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$ 8RPSXWDO¥R QD (GXFDO¥R %EVLFD

'DGD D LPHUV¥R GD VRFLHGDGH QR XVR GDV 7THFQRORJLDV G
XWLODR]PRIP XDOBSPUR GHVHQYROY GRHK@W RO L GDERIRSHW-QFLDV
LQGLY L\GHWRILNXR EG H P D QHSFDV R GRRW H Q W GE®R\G\CH 1P BG LDG L Q R

HV W XReXR RW U D E BMIKQR/ D GI® RV H U PRNH G X F D @WHRO X - QERDV RS D

W HF Q RW RRIHNDN X G EQVGHHGE D S H QWDHAIR Q V X P HE RR O RFFBD P SRR
SURWDJRQLVPR

&RQVLGHWNQWBHRD O L GBERIUP BB UDL P SO H P H Q ®/MREPRS X W OE¥ R
(GXFDGMRVLURNDSPUHY LY WVPHV ROXGRERQVHDIKR.RGDG XFDO¥R
&1( &3 H&l( &3 (VVDSHVROX@CHMW LW RWRHQWDP
LPSODQWIDS¥RVHDFLR@RO® XP&XUULF XOIREQD(GXFDO%RVLFD
HYLGHQFDREBRVVIGGXREGEDNHFQRERDERP SXW BOWDLQFOXV¥R
GLJLWDO GH HVWXGDQWHY HP WRGDV DV HWDSDV GD (GXFDG

SQRPDWL]|DRERHQV LGIER P S XW DERRX FD @¥R/ LHFEFRPSOHPEH QWR
%1&EHODERBB@EERQVHIDKFR RGHGXFDO&R(IRDSURYBIBD GH
IHYHUBHUR SHORQLVVGOUGERFDOFR 1HVWHVPODWIDPE&RL
DSURYBPRQXPROQWHDWBMBELOLGDSRPSHW - GDERY S XW HP¥R
&RPSOHPHIDAMR &&( SRXFAPHVHGEHSRGWVXIDSURYDDERRRYV
GRFXPHQMRDIPRPRORJIBEB®RQLVVGOULRFD@QMBS LD GHWHWHPEUR
GH VHQGREOLFOQRDEUPR FGDBNL¥R8 FRPR5HV R OX|©¥RH

GH RXWXEUR GH

$ &ePDUD GD (GXFDO¥R %£VLFD &(% GR &1( SRU PHLR GD 5H
DOQORUPERPHFRPSOHPHOQWRE GHRXWUWHRMDPLQKDPFHDQDRX D
LPSOHPHQWDARMRRGHVHQY R O GIHPXHOQUW BHIOMWGHRQVLGHDDQGR
1&ERIPDO¥Y¥RLALPRPQWLQEXBSAJURIHVVEBHMMQ Y R XA HHF XUVRYV
GLGEWISFROMBHLPSOHPH¥RWLIROHVWDEHOHFRKHWSHRWR/EZBEOLFDV
HQYROYHQGR QHVVH SURFHVVR RV HVWDGRYV RV PXQLF SLR

3DLWD VDEHUP DLV

e &RP SEP HQR ¢ % && CD 1 RUP DV SDWD D &RP SXWIIGER QD ( GXFDES¥R Y%EVFD
KWBY 777 FRP SXVIDHRODOFRP EU GRAVERILFIDLY 7DEHDV &RP SXVIDFDR SGI

e S5HVRACGERCR&(% TXDQR ¢V1RUWP DVSDWD D&RP SXWISER QD ( GXFDSER YEMEFD
KWBY 777 FRP SXVIDHRODOFRP EU GRAVERILFIDIYV UVRXXFDREFHEB SGl

e 1RW DVSDWDD&RP SXWIGER QD ( GXFDSER YEMED KRP R®IDGD
KWBV 777 FRP SXVIDFIRODOFRP EU GRFVERI LFIDIV SDLIHFHUEKRP RBRRIDGR SG
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& RPD5HYVR O >CR&R% DLPSOHPHQMDFRRW L QO RHDY LM
FRPSXWDRDOGBEXFD@¥R/LEBYWRUQXPUAHDOLGBIGHFDE¥BVLDHLUD
SDUWHU (VVDRYPHUVSHBWPY DB Bl VWUXW XD DRO¥RD CGHR
SURIHVVRDPAYOLOXRFRPSBDSURGXGHRDWHUGLBE@WIHIRDERUDO¥R
FXUULFXODU TXH SURPRYDP D LQVHU®¥R GD &RPSXWDO¥R QI

3DUBHQVDULPSOHPHQWD@RP SXWD@BR% « QHFHVVEWXNVEDU
SULPHLUDRHQWHQGLBHIRPRIO®DRGHWHHQVLQB B HUH Q GLDAID
RIHUHFPHEN GDRNYVEXVARQVLGHBU MRYBWLQFGEORRS XWDO¥R
GHORUGRM6RFLH@DGIHVIIDR R P S X W DE¥ & O HWH SVUHHQ WLDEU H D V
GRFRQKHFLPHRRMRS XWHERR RODYRS LY L GHBRDYW WRM-RQFHLWRV
EEVLFRV YHMD D ILJXUD D VHJXLU

JRQWH 6RFLHGDGH %UDVLOHLUD GD &RPSXWDO¥

3D UPH O KRQWHQ G LEPROW WRRIU G D UMVPHRIVHWY HHML[RAMRQIR WP H
GHILQG@FR & D GPISURSRWVOMDERSBDGDNUDEBR R RP S XW [@®D¥ R
(GXFDO¥RVLAD/BURSRNRWEDJDQLHDGDHYV RQGSNVD PAFMR QFHGW RV
&RPSXWDO¥R QDUBHWDLGHY SDUD HQVLQR GH &RPSXWDO¥R C(

{ WWHW] HV GMVSRQYHY HP
KWBV_VEFRU EUGRFXP HORV GDVEF VMG EXUIEX®V GH IHHHOAD GILHWI HV SDUD HOMOR GH FRP SXVIFDR QD
HGXFDFDR EDVED
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3HQVDPHREBK WD F L2RIIDIVDP REWRB X WD MH B DHOAD SDFLGHG H
FRPSUHHGEHIORGHCTRP SD VRO X F LIRQDRP DMDLQDOSVRBEOHPDYV
HVROMN®GHR UPPDHW U GHVEN WHP SSRIBADLEBDFRQVW WBHOORRULWPRYV
$SHVOUBWVHYP WHURRBFHQWRVHQGRQVLGHWRPRRP GRBLODUHYV
IXQGDPH GWRILW H G PW GNRX QFARAPD O H L \DXHUVIF UHLDVIDU L W P SR L WD
FRPRIVVDAHUSBU®HVFUHNYBOLFPRGH®RX®DLYHUWRXSYURFHVVRV
FRPSOHRRM QVDP HRERPE XW D FH.QQIEWW U HW K FQ IQAFDAHVV EU LDV
SDUDGHVFUH®¥REOGHHY IRUP D@ B8 RNS URFH VEVHRRF R P S D UDD

DXW R P DXH/R O X ©2 HAR Q FRHA.AP O JR U HW VBRJ H V HHQRWMHR GIDVE U H BIV
HVWRWVDOW HFDPERMIERHVROGHERREOHSRM/P DO JR U kWPR
GHVFULO¥R GH XP SURFHVVR TXH UHVROYH XP GHWHUPLQDC

OXQGRLIJLWEBAPSUHHGRYRQGRL JLMPS R U WDIWDKHHR HVW X GDQWH
SRVVWHDSURSWRMSURFHVVRNMRFRUUBRPXQGRLILMBGHQGR
FRPSUHHBBHUM ARG - YFHOERY LOHRY AWHHQ £ BDRMOPDFRPSUHHQV ¥R
HVWUXWXRFXGIGELILWQRDSHQBM-PHUBSHUPHDGGHWHFQRORJLDY
LGHQWLILBRLP MHH\Q F IFKDIPWD GRG L | L FDERRH V V DIRGIIQMRI LE X L © ¥
$ FRIGLFD®MRY SHCWHRS UHVH @QRDCHERL J LGFDRD LFL | H U HVQIMSHRW
GHQIRUPDE¥WRVVRRVQWHUKBVUBDFLGESGHRFHVVDEBRGW®RRV
FRGLILFORARWQ GBLJIJLMRI®UH[WUHPILOLGDG®HVHPSHYEDURYV
SURFH\DWRAMERR P K DE L @ E WIBRIW DRDFRQWHFHMURPPIDQGLVVRFLEYH
QHVFRWH[WWPFDSDFLGIANWULGNIQORR P DEXR G B L JLW WD
FDSDFL&IDGHX® G D P HSDWIO P D Q RB D FAMRRX Q GRLWIDBT XGHYH VH
SUH VDWDHD @¥IRD O «®HK PO D F L O LGIHD BHO H IGIRDY¥RF HWMRUDQVPLV V¥R
GDLQIRPY¥RHWHPXQKBPREGLRWPSDF®WRAP DP X GQODLQJXDDU
SDUDGLWRBGIRYG LY \GHERYD GRGH ) | R UP 5O YRF R QRRG HV R GRRW
GHPD$VIRQWWHWYD G L F& R QDU R D GRORW UIRFUDH G L DABFGHIBRRQ V& B R
OXJDXPDPELWEBJDIJPHQWRRKERFRQWRQMEWL WD HBWHVFRQKHFLGD \
$ FRPSUHHGR¥RW H GRLIDFRAN QR YO J LFDV 8B FIRP SUHH GR¥R
IXQFLRQDPHIWWHURIHDGFDE® FRPSUHH @WH@RRYRIDUDGLIPDV
SHUP LWSLHIR Q GRL J LRAQDBDF RP S X W BI®@ WRR H UV IBRUPWUDQVSDUHQW
QR QRVVR GLD D GLD

&XOWXUDVBDOPRQVHHMWD E HORFEHQL FBIGYBRUHVSRP HLB R
OXQGRLJLWDQHFHVVEBLRHW U D PHRWIRF Q R ORL LDWITXIHO H V V H
GRFXPHOM®RRP R XGHIX OWKUDNID® E «FD S D U®/D& X OW KULDX B D
DQEOGRNQRYBWVWGU GINFRSRUWDPHQRRRXHVWLR Q DPRIQIER/
«WLRRVRFLHIX®/ XUJLHBPBHFRUUGAPLOGR JL WERX O W KUIDN D O
FRPSUHHD®BH O D EL-GIW HIUSSQNVFG DER/P S X W DRRARR X W LER\H D5\R
FRQKHFLPEMORMDROSIRR P R D HAUX -~ QFRXY B RFRQKHF L FIRPWRWDFLRQD
SDUWM[§HVVERVROXCHHPQLIHVWB®HV>XGHRVPBRQWH[WXBOL]DG
FU WLFD
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$0«BDSURSRRGE6% &R &HQWIHRQRYD®B R G X F D G¥RD V L GH (L D
WDPE®SUHWDRQWJU GBERHU-HPFHF QR BGIRBPIB XWF®PRGLUHWUL]H
HRULHQWBSDWLPSOHPHQMDREEX W ROYR R SR ¥ WDV X O\DHIBID
(GXFDO$RVLRRQD(GXFDEMRRILVVIRRDLFBFQRORIRDSXWDO¥R
&L-QFLD GH 'DGRYV

3HQVDPHQWR &RPSXWDFLRQDO

1 RS UHWYWBHD GH)®RHW R G R ORH L FERBRRP S X W DVQMRE D @ RBMEQ®RV D P HQWR
&RPSXWDFRROPRPRLPRSRGWHHEH I L QALFSARRR \G L | H U HSQUWRHFW V V R V
XVDGEWKL-QBEDDPRPSXW BOWEIHVRCSYRE O HFRYWUDBVWBHQVDPHQWR
&RPSXWDFWHPRAQWRWMS ULQF LFDQNH IXMRN LD BRE H O D BHP
SUREOH®IDQGERVWUD®LMVGHE URE OHPDWXESURBQGHYVLGE
VROXOSRWHLRBHHWD SLHIHQFLDIOWR U LWPRNQWLIGHODER -HV
BHIXQGR J S QDHVROGBYRREOHPDROX®FBVHHW[HFXWDGD
SRXP KXPDOQRXPETXLERXDLQGRWFRPELQDGHIWHUKXPDQRYV
PETXLQDV

1DY%OWIGREBDAGD3IHQVDPHSERWPE XWDFWRQDAXP\DHH U UD P EBS@W D
UHVRGOGUYRIBJO HHPRESW DW L FHDVP RG@IMUHBW RQ KHF L HMWQHR R G D ®R
PDQHIGUHPHQVIDBL-QFAVBW EWGCHDAQ ¥ B UHWHQBHIRRPTXWHUHYV
KXPDQBNQVHRPRRPSXRDWEYDVEXVFDHSUHYV B QRWUIPER P RV
VHUKXPD QRAMQ¥RRPSXWDGRIQV BEPXVFDMVROYRERDY 3&4GHYH
VHWWLPXGBUGEHGRVVHRPRODHVFUDLDWHL WR D D L WHD< WIL*

-£E% OLNQYWH GHVWDFEHR3 &FR QW WBIDHRD XPH Q\RRRBWFRIQLMEDN R
FULDWLYSR\D\GLHE L OE WOIGRLPBUHQGL]|BIJHPDRLUGHYHWH
FRPSUHHQGHU R PXQGR

$ %DVHDFLP@ERPXP&XUULFXODIKID] UHIHU-@RLDHQVDPHQWR
&RPSXWDHFRPEIPOSRVVLELSDGIEGHW HQY R O Y QRAHHBWR/AOW XGD QWH
FRPRIVISFLILFADPEGHRPSHW-0Q0HUDBDMIMWMRGDWYUHGBWRQKHFLAHQWR
HWDSDV GD HGXFDO©¥R FRPSUHHQGHQGR D &XOWXUD 'LJLWDC

&RP SUHHQGHU X\Wl) DUH FUDUWFQR®JIDV GLIMBY GH IQRWP DE¥R H FRP XQIFDEXR
GH IRPP D FUWD VJQUEDAD WHGE[LYD H «WD QDV GIYHWDV SEWDV VRADY
IQFOIQGR DV HVAROUHV SDUD VH FRP XQIFDU DRHWDUH GMHP IQDUIQIRWP DS HV
SURGX] WWFRQKHAP HQRY UMVROHUSIRE®GP DV H H HIFHUSURVIIRQMP R H DXVRUD
QD YIGD SHWRDCH FREMYD  95$6"/ S

&RQVLGHDDIERLHID & BIY HO X -~ Q BLROP S X W R E@AR X D O LIGDIG H
W U DP SIRW D QUMH® H M R E BRH D WGRHR 3H Q V D P HSRP 1S YPW R G-DVQWVHDRJ
WRGRV RV OXJDUHV H DILUPD TXH HVVD FRQGLO¥R DIHWD D

t' VSRQYHOP
KWBV FXUIFX® AHE QHWEU
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(VVDLVHRLGHOEPSRUWGHFHXOSUHQGLYBIGRX®P FRQKHFLPHQWR
HVVHQFYB®GHQBONUDVH Q JH Q K HLALR\Q WE BRRIP\S X W DEEHARH Q/GHR)
RIHUWDIERIR GIRNP G L | HU HEQUWWHHDWF R Q K H F L PH-QWARR Q VDR X W R U D
UHVVDOWD TXH D SURPRO¥R GR 3& VH OHYDQWD FRPR XP GH

&R PHV WDH Q G - QYSLLE W GFHDH/Q V D P KRGRW B X W D AL RR)IDADR WU R G XL G D
Q¥R SHQIUIRDF X UVRYLYHUVDWE BDRWHVWHQWBPE ¢PGXFDOY¥R

% £V LEDOL WFRHVX LV D GWR UBIYR QWD ER R UWE /WD D E [RG K®WYV G H
(GXFD@¥RDQMR@V L G H DOUHDR L @/BIG Y R OG DY RB L H GEXAHG LD O

IDF L O LHDD GHIL ®DGHTXEDOF U L D GSITX H /DWW PX V IHD S U H QFER-Y
VREUH DV WHFQRORJLDV

3HQVDOQGMRSOHPHQARRP®BRPH@RR SXWDFLRRYLQJ OHYDQWD
XPDSHWXQWBJUDQGHOH Y BERFADW X G VRRERBHR U PGHV HHQV L@ D U
DSUHQRBKBRPRTXDQDB®SH VVRDHY HFS UHQ-OHAMHL RS HQ VD P HIQ WR
FRPRITXDQGRIYHPRYVLQS SRUWHY BB UJ X QVODIR UP XYW U DV
TXHVW-HV PRVWUDGDV DEDL[R

e 4XDV WR DV IRPDV HIDH GH DSHGHU HMQDU SHQDP HOR
FRP SXWWHRQDCSRU SDUD FUDQEDY!
o 4 XDIV\AR RVFRQFHVRY HBP HQEUHV GR SHQVDP HQWR FRP SXVBARQDO

e 2 TXHVHUD XP D RUWGHQDEXR HIFD GH FROFHVRV QR HOMQR GDV FUDQEDV ¢
P HGIGD TXH VXD FDSDAGDGH GH DSWHQG] DUHP - SURJUGH DR B®QIR GRVDQRV!

e 3RGH KDYHU P XMV P DQHWDV SRWYHY GH HWAKWWDU D SIRILWMAR GRV

FRQAHVRV GH SHQVDP HQR FRP SXVBFRQDO TXDO« D P DIV HIFD] SDWD TXH WSR
GHDOQR!

e (P TXH SRQR IQWRGX] IP RV FDGD XP D GDV SRGHRVDV FDSDAGDGHV GH XP D
P £TXIQD GH FRP SXVUGKR'

e (P TXH SRQR H SRP RV DV RUDQEDV DRV P HDQGLRV GH FRP R D P £TXIQD
IXQARQD' : "1* S

$DXWREDQRH MSEUHYIXER3 &V HUILDUWHN HJ GDMAKH DIOGGRD QWL O
N S $DXWRUHBLPRL QEPDOHUMB UBRW MW -ZHFPLOOL WDV
EDUUHENOWXHPRYITPLERYD WH NRV¥LRQDV¥RQFURKRGHDWWL V¥R
HVSHFLD GHFPBQ WRIGRVLVWHBRFDFQRERBRQWURABRDWRDOPHQWH
RULHRPVDV I RUXRVHQWEOFRRQFUHWGHYGBRIHY LWRER XPJUDQGH
EHQHI FLR SDUD D VRFLHGDGH HP JHUDO

)DJHQERDUHIOMMREBMEHQH| ERRAQRSURFHEMRHQYROYLERQWR
HVWXGDBREGHPRYWDEHRPBWHKHOD GYR HHM)DVHEH DVKDELOLGDGH\
QHFHVVEVRBIVH GRGH XO'RFFRQVLGHUPRIRQVDP RRWEBXWDFLRQD
DEUD®DHELMVGBOHY BQWBR/®D R F L HGIR®PH BIRY O D S R QWD
VHIXLQWHY FRPSHW-QFLDV SDUD R 6«F ;;”
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e 3HQVDPHQWR &U WLFR FDSDFLGDGH GH GHVHQYROYHU XFP

e &RODER UIDSYR L GBGHY HQ Y RPWHD E BOIKRRI PPRRUGHBORB D
YEULDV SHVVRDV YLVDQGR XP REMHWLYR FRPXP

e &ULDWL VILADGHRP DVROX QYR Y D GIRJHD H Y DIWDR DV LW XD © ¥R
SUREOHPD

e 5HVRO>GHERREOHPDYDFLSDGHEODERIWLPISOHPHPDDRO X©¥R
SDUD XPD VLWXDO©¥R SUREOHPD

e 3HQVDP H&RWPE X WD F ER QMG®KHR/ W U D WRULDIMMULEDAL R QO G DV
PRGHODBHFRQKHFLPHGQGWRURFHVYRE VWU DRDROJRULWPR
LGHQWLICGEBPRERSRWEBRYR D QL [®HI¥RV U X ARRIDO/HMBR/QM X QW R V
OuJLFRV

'H DFRUBRP% UDFNPDQQS R3HQVDPHREWRB XW D RMHE QB BLMD
TXDWSLRDUKMRULHQRPBFHVERVROXGHSUREOHBBFRPSRVLO¥R
UHFRQKHFLPHQWR GH SDGU¥R DEVWUD®¥R H DOJRULWPR Y

JRQWH %UDFNPDQQ

(P RXWUHR W XHG\RVIHX WERHIY WIDRFIDRIVV BVO DWUARVU D ED OXKIDGRR O X© ¥R
GHSUREOHRDVIBURFHVHMRQLFIRIPD DQEOGWKPDVLWX¥RBUREOHPD
REMHWLYDQGR
> @GHOWIFDUXP SWREGP DFRP SBf RHTXHEWE ® HP SHGDERVP HQRUIHVHP DIV
IEFHY GH JHHQADU ' HRP SRUG¥R &DGD XP GHWHV SUIREGP DV P HQRUHV SRGH
VU DQDDAOGR IQAYIGXDE HOM FRP PDRU SWIRIXQAGDGH  IGHQMIFDQGR
SIREBPDV SDHAGRV TXH M IRDP \ROGARQOGRV DOMURLP HOWM
SHRQKHAP HQR GH 3DGU HV  IRFDQGR DSHQDV QRV GHEBHY TXH WR
IP SRUBQMV HJTXDQWR IQRWP DS HV LUHBIYDQW \AR LIQRIDGDY $EVAWDEFR  3RU
Y@P R SDARV RX UHIWDV VP S®V SRGHP VHUFUDGRV SDUD UIMVROHUFDGD XP GRV
VXESWREGP DV HFRQADGRV  $ORUW RV 6HIXIQGR RV SDWRV RX UHIUDV
XWD DGDV SDWD FUDU XP FuGJIR « SRWYHOMIP E«P  VHU FRP SUHHQEGR SRU
VIMMP DV FRP SXWARQDY H FROMHTXHOMP HOM XW DGR QD UHVROGFR GH
SUREGP DV FRP SB[ RV GH IRWP D HIAHOM LQGHSHOGHOMP HOM GD FDUHLD
SURIMMRQDOT XH R HVAXGDQWM GHVHID VHIXIU %4DANP DQQ HWDO S
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SVDRISHQVDPHKR®ERWERB XW DEIIRWIDY R U RRMBWR F HH\CROA L R M IQWs D
XPJUDQGH VDSIDRUDXLWRMNRIHVVRURE®D] VIHFHVVEMHVYRLVWLILFDU
LGHGBITXHSUFH.VDPERNUHFXUGRMWWDLV WHT QR D IEDRORKHADY
SUEWGKIHWVQVDPRAEWEBXWORHIOSBRGHHWUDEDGRBEBGAMEWSEPXVDGDV
RXGHVSOXJDEDEHL\NIWRBGHRW GHRYUH QG L ®OHDHFR UBSRRPFD G YHO
HWEULR

2VWHUPROXIDBGBWHVSOXIDEDVHIHUOQKXIP FRQMXQMBERIEWLFDYV
GHVHQYRPORARREW H@B/HAWWURD EIRMMKMWG DPHQIERYQEDWRPSXWDO¥R
FRFFROQWGRVWLYLGRIBHYLOHDDLWP QEP¥RDWLPHGPGHDFLRF QLR
OpIHRYLGIIPMDBUEWBRLBWHWPHUHD O L [ ®HERPYWPHO XIFERPR XV H
DOJXMWPLSRGLRYLWIOHRWUNREREBRRRP SXWRERMHMR UP®HV S O XJORG D
DWLYLGMHZHRYYRONMEBENFHVVLGHFERSXWD RXKBMWGOGRVSRVLWLYI
HOHWUYQLFR TXH HP JHUDO DFRQWHFHP XWLOL]J]DQGR MRJR
DVSUEWLWBWMRWREMHWURRU F L -DQROWV W X G DRGMHWH QYR O YA HQ W R
KDELOLGDGHY UHODFLRQDGDY DR 3HQVDPHQWR &RPSXWDFLEF

8PDSDWHVVHQERBRUVANSHQVDPH®REBXW D RDRFOHDDWVHQGLPHQW
EEVLERISURJUDPDEBYRGR FRPSOH[LGBGRUQHKPID H[SHUL-QFLD
FRQVLVWRPQ@AHHUHGMHSR VLWV YRWHRBMUDFLRQIDURJIUDPD©¥R
L QW U R GXRWAVBHKND WRVIV U D G L F L R GIDIOIRYERIWRIQ | L J X WG R F DD
JDUDQWXIHW R G RW HVW X G DIQWH¥HR HF X W DR @RV P RD P E L HQaMH
GHVHQYROYLPHQWR

"VVRRGWHWHXPDIUDQBEMU U ISDWERH QW UBGKHY W X G HGW R VHV VAHRRPH V
SRXFRRQKHFLPHOYWRMGRWPBPUHBLILFXOWDRERR DFHV \GR
LOQVWLWXLO-HV FDUHQWHV H VHP VXSRUWH GH WHFQRORJLD

&RQVLGHRBBEHD HRWRMD FLDOIGRBEMMQYRO GIHRBEBDMIR.GBEGH V
3HQVDPHR®RKFRXW D FERBOPRDQHFHV VIG3HDRESHO H P HDERWRB S X WD © ¥R
QG XFXBE£VLHFODERURPRNYV HED/GH WE R/ R G R O&R QFARHSUGERV L F D V
SHGDJPJLFERYSDXWQR QWGLVFLS O LQDBHDGEHERERR Q VW $0 GR

DW H QEESHAR | H V VHRIWHWX G IEERVQW VY DRQ GDPH QWR® L FHDQWRVYQDLYV
HGR(QVLQ®GR (VVIBWEWLRDBFRQVW UXPEDRRGDOL GAHITKWV: QFLD
'LGEWLFAIDRMHPWHUGLVRIXS QLS DRELRQ W ”IQ 6Bl SHQ W H P KE@W H
PRGDOL@N®MEHRWH. H Q WDIBLREEVH VH Q Y R O GIHP & QSVRG D J L JLF D V
YLVDP R GHVHQYROYLPHQWR LQWHJUDO GRVY HVWXGDQWHYV C

*WLPR WUDEDOKR SURIHVVRU



5HIHU-QFLDYV

%5%$6"/ %DVH 1DFLRQDO &RPXP &XUULFXODU %1&& %UDV O

%5$&.0$11 &KULVWLDQ 3XKOPDQQ 'HVHQYROYLPHQWR
FRPSXWDFLRQDO DWUDY«V GH DWLYLGDGHY GHVSOXJDGDV Q
8QLYHUVLGDGH )HGHUDO GR 5LR *UDQGH GR 6XO

%5$&.0$11 & %28&"1+$ 5 0 520f1 *21=f/(= 0 %$521( ' $
$ 3HQVDPHQWR FRPSXWDFLRQDO GHVSOXJDGR (QVLQR H DY
HVSDQKROD "Q $QDLV GRV :RUNVKRSV GR &RQJUHVVR %UDV
9RO 1R s

&" (% &HQWUR GH "QRYDO¥R SDUD D (GXFDO©¥R %UDVLOHLUD
7THFQRORJLD H &RPSXWDO¥RWWYSROFXHOLAROHF HYME QAW EL
GH]

520(52 0 9%//(5%$1" 9 181(6 0 $ 6 1 $OPDQDTXH 3DU
'H &L-QFLD 'D 4RPSXWDO¥R 6«ULH *XLD 3HGDJpJLFR 9RO
THFQRFULDWLYDYV SDUD FULDQ®DV GR V«FXOR HG SRUW

6%& 6RFLHGDGH %UDVLOHLUD GD &RPSXWDO¥R 'LUHWUL]JHV
(GXFDO¥R %£VLFD 'LNOYRMBSWHOHPRUJ EU GREXPHQWRYV GD V
FXUULEXORY GH UHIHUHQFLD GLUHWUL]HY SDUD HQVLQR
EDVLBPHVVR HP GH]

'LQJ -HDQQHWWH &RPSXWDWLRQDO WKLQNLQJ &RPPXQLFD)
S 2

'LQJ -HDQQHWWH &RPSXWDWLRQDO WKLQNLQJ DQG WKLQNL
WUDQVDFWLRQV 6HULHV $ ODWKHPDWLFDO SK\WLFDO DQG
UVWD

'LQJ -HDQQHWWH 5HVHDUFK QRWHERRN FRPSXWDWLRQDO
SLWWVEXUJK &DUQHJLH OHOORQ
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fV vV $ [|f. @ DS fe $
>D)° De $+° A D $ $v “SBD o

(WDSD GD (GXFDO¥R %£VLFD

(QVLQR )XQGDPHQWDO DQRV LQLFLDLYV

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
&L-QFLDV GD 1DWXUH]D &L-QFLDV +XPDQDV H /LQJXDJHQV

3%EOLFR DOYR
$OXQRV GR | DQR GR (QVLQR )XQGDPHQWDO

ORGDOLGDGH
; BHTX-QFLD GLGBWRMMHWR LOQWHUGLQEFEOLERWLHQW ILFD

2EMHWR V GH &RQKHFLPHQWR

e 8VRV GR VROR

e 2V XVRV GRV UHFXUVRV QDWXUDLV VROR H £JXD QR FDPS

e 3DLVDJHQV QDWXUDLV H DQWUNSLFDV HP WUDQVIRUPDO®¥R

e 5HFRQKH FIMG B RV D JHDWVH YOHKDIP D @D §D L V D JMHRG/R HY L GD
H[SORUD©®¥R GRV UHFXUVRV QDWXUDLV

e ODWHULDOLGDGHYV
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&RPSHW-QFLD V *HUDLVY DERUGDGD V

7UDEDEEBRMBWRGDDOR WCGDYHU VG EMME HHVY - QFXOW XUD LV
DSURSUL®HFRBKHFLPH@WRNUL-QKHOKISRVVLEL®QWHQIBH U
UH O D GBS UG RPVX Q GERW U D E BIOKX]RHIV F R OIK®IMQ K D BHI Y U F G-I R
FLGDGBOQRDM SURMGBMRIGFRPOLEHUG®X®HR Q RFR@V F L FQFWR F D
UHVSRQVDELOLGDGH

+DELOLGDGHV &XUULFXODUHYV

() & (6”GHQWRMEDHUHQMRGR/ R ORO D Q VWBIQW R DEEHERW HULDLV
GHQWMWSBVVLELOUBPRONHPHRSRUWEQFRGR WD JULF X®WXUD
S D WY L GiS D WDF X O WOXRFED O R EDLY/ F X VRIMQIGIR & IRV VALV H U H @ WRIYV
GH XWLOL]DO¥R SHOR VHU KXPDQR

) *( (65HFRQKHPHRSRUWGEGRFROIKBGEIXBSBDUDYLGIDGHQWLILFDQ
VHXG/LIHUHQAMPMO D Q WHB{I¥BRD 6 ¥HIRD W H ULQWR)HNV SBYVVLELOH GD G H
RVLP S WRGEHVVAWRYRFRWD®RDFLGDKMERFDPSRRQVLGHDNM®&BR

IXQGDPHQWDO UHOHYeQFLD SDUD D PDQXWHQO®O¥R GD YLGD

() *( (6 ([SOLFBBR\SBFHV\DPW XHRLWW pDWORQES UR G X ¥R

QDPXGDQGD\BDLVDJORW X DLW U p SAEWWXBXJID EHHY LY -QF LD
FRPSDUDQDBRXRMORMDHHMODFLRRMWQERH QW RNKHBX® W XGWD LV
SDLVDJHP SDUD HQWHQGHU DV UHOD®-HV VRFLDLV HVWDEH

() $5 (6([SHULPHQWBIUHIRWREWHH[SUHVUWRVWGHAD HQKR
SLQWXBDDJMARDG UL QXREW D GKXWIDX O WRGB O D 1IHFV D O DIOBRI R
IRWRJUDWIEDQ F O X DQG\RL O L (OHMRF X US BNV H @8 B W X US| DD
IDEULFBOWR QWDRGXGHRH U o P HFDXW UIRYHQ ERR/ XVWHQGWEY HO
PDWHULDLY LQVWUXPHQWRY UHFXUVRV H W«FQLFDV FRQYH

THPDV LQWHJUDGRUHYV

7" SRYRV H FRPXQLGDGHYV WUDGLFLRQDLV
77 (GXFDO¥R 3DWULPRQLDO
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2EMHWLYRY GD SUHVHQWH SUEWLFD SHGDJpJLFD

2EMHWLYR *HUDO

e &RQVWUXDISD QH®HED U UFR QV LG H RYVRBHRFHWERWW UD G LODH YV
FRPXQLGIOSBQHOBIHROMHLUDVWHUUE BFRQFHGWRI\QVDPHQWR
&RPSXWDFLRQDO

2EMHWLYRV HVSHF ILFRV

e "GHQWLILFDU GLIHUHQWHYV XVRV GR VROR HP HVSHFLDO D

e SHFRQKHFHU D LPSRUW=2QFLD GR VROR SDUD D YLGD

e ([SOLBIPAXGDQQDS/DLVDUHRODFLRRMBEQERH QW R KHPXUWXUDLV
GHOD SsbDUD HQWHQGHU DV UHOD®-HV VRFLDLY HVWDEHOHI

e 'HVFUHR\SURFHWBGHRR/QV WRGX®D Q HCOIBPD UBRS L [ DE D U W/HKW® D
EROCPHEDUBRVLGHURRRBRW HKMVRNV uBXER/HKHBRQYPKR HXP D
FRPXQLGDGH GH SDQHOHLUDYV

&ERQWH[WXDOL]|DO©¥R 3UREOHPDWL]DO®¥R

2 SURFHEMRIRGXGMWRPDSDQHIHEDUWRSLFDFBQWEEDQLFRP

X P DE R O®HE DWRT X HDRS D VWHR B O J X P\DLWP S GHWWD SDHW UD QVIRUPD © ¥ |
DVVXPHRUP®HXPDSDQHMWEPERWLP S HWIHIRFHWUYUBPV IXP

FRQ M>GQWMDRE H HHIVY - QW LI SR V£ U LB W D ©GHB/D Q HUDEYEH V W BARR

(VS UADRNBRMDEHHKWNVY -QFXB B HV XV B R/ R ®RBMV « F Q GFHD V
SUHSDAISDQH®IMEDU URY LG HQBLLIPR R UW GHVIHE R Q K H MDDV R
LPSRUW S@®¥ R DB UDF X O WHKHIFR Q R BIHR P DF R P X Q L GIDRGFIDX®D Q RV R

V D E HIU H3H Q \@ B F R Q W I W\R LFLF®W KW B Q WHIEIR WHD E HIJ H U
TXIDUBH{PD/LWXDO¥R BHAREOUIERXPSDVVR D SDWIRKHJIOU
VROX@¥HRXP SUREOHPILGHQFADPEHPQHFHVVLGIEWTHE FSBH QV D U
FRPSXWD F L R QIDAMH.HAMRI® U R E O HPHDR/U PRD LVL VW H P DMEA] DG D
'"HVVIRIPDDSDUWRWRQFNGWREVWUDBE¥RPSRV®ERQKHFIGAHH QWR
SDGUHD/OJRUTWHARQGDPH@®WBOVDP RERWFRBXW D FRRODEHE M R
FULDG¥RPDSDQHIEDUWRBDPHBOVEH. [SRISBII UH JDQWEGH/ DEHUHV
KLV W p biILFRFOMW YGUHX PYOF RR QL G DEGHE D Q H O HIDUEDL\O V& BIG KH UQ B D V
DWXDO VRFLHGDGH WHFQROMJLFD

$ SULQFDSILY LFRFDBHHAR R Q VWKUPDE H T X HEIDQ HHO-BEDUWR SLFDPHQW
FDSL[BFRBXPDFRPLGLEGHEDLQFD GVMDWDIL Y LEHDYSHEH VH Q Y RARWL G D
SDVVEBPHWRGRORBIMVL JFKLQNHLRSOLF ROFRRQ FHGWRMVDPHQWR
&RPSXWDFLRQDO

2 ' HVLIBELQNIXPIPHWRGROW 1 DI)]IP GDDEMRIRGXHDRAMXDAWD SDV
V¥R DV VHIXLQWHYV HPSDWL]DU GHILQLU LGHDU SURWRWL!
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AXDQVR3HQVDPHORPES XWDFRRNYBERVRQFHLUWREEQW VXRD
GHFRPSRVDOXRVWUDROYRIFRQKHFLBHOW®RU -HVR DOJRULWPR
GHFRPSR\SIRORDRS D U HFIRUD ©OMR X Q @RS D U VG HBS/D Q HIIMG H IL QL © ¥R
GHRRGHYWHXPDSDQHROXNHY SHF L | LSSFO®WHG HFRP SR\PRDWHULDLYV
PRGRGHID]H® DEVWUD®BR HFOL G H D O L TX®¥XRRR/D O X QIRYH R V
GHVHQRRXWUBSUHYVHQMHPRPRWUBRS D QHORWWSURG X]2&DV
SDGU-HV DSDUHFHP QR TXH HOHV UHVJDWDUDP GDV WUDGL®

-ERDOJRUDWPBIPREDVVRBIVVRHRW O X FR\L 3P UD | HWUS D Q H3O-D
EDUUR FRPR PDQGDP DV WUDGL®-HV GDV SDQHOHLUDYV

'"HVFUL©¥R GDV DWLYLGDGHYV
(WDSD

2GRHQWHYFHURPRXAGLEARRRMRWHVWXGCDIVREBEHD GHOXOHPBE
VHIXLU HVW¥R DOJXQV VXEV GLRV

6XEV GLRV SDUD R SURIHVVRU
e &8RQKHOD R 9DOH GR 0OXOHPEEf GH RQGH « UHWLUDGR R ED

'LVSRQ YHKWWBY 7Z7ZZ \RXWXEH FRP ZDWFKFMWWRYBP %6 <
GH]

e (6 5XUDO &RQKH®©D DV IDPRVDVY SDQHOHLUDV GH *RLDEHL!
'LVSRQ YHKWWBY _777Z \RXWXEH FRP ZDWHHHYVRFHRLO'(EGNKN

e (P ORYLPHQWR 9RF- ME£ FRQKHFH R 3DUTXH OXOHPEE HP -
'LVSRQ YHWWBY _JORERSOD\ JORER$FRFWR HP GH]

2 9MBROXOHPHEYWRFDOQRBRT XBIW XO)OUL F 9DIMBR) X O HP BR
PXQLF GSHORW WG DVVEDXHSRVVALEUHRUUHVSRDGHBMASBR V
GHXWHERPYHJHW BEMRADN O o GWH.G DR VEVMOQ. O Y HYDWUFHH BT R/ H V
ORFDMEQGHUWLUDDBDJLEPMUITRNW HUEHPDW«ULD SDWDFRQIHF©¥R
GDV WUDGLFLRQDLY SDQHODV GH EDUUR 97"7+5"%

'HDFRUFGRRHVW XBRBVXHRO DDL\W RYL&GH GWMU DERFER UKYBHDO LD G D
DSUR[LPDGDPHMWHRSURHVGREURGXGEERDQHGBEB\DUBRQVHUYD
FDUDFWHGH WAWBRDWX SRU W LG/IR¥P « UL BD/M W D SIHYU R G X@ BR
SDQHOARBDWULPERORWEBHOD VIHEF R QKHHGRYVWLOWRSWWULPIQLR
+LVWpPULFR H $UW VWLFR 1DFLRQDO 7"3+$1 9775"%
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(P VHXGLEORRRPRVHVWXBDRSWRIHVSMRAH[LEHYUVHNVGHRSRGH
PRVWURDWEBW DW «@ORMKGROXOHPBRWVWXGCGIBRWHYBR RRJOH
ODSVLVSRQ WMHRWWSY _ JRR JO PDSV 3U8: BFHWBR HSH]

6XJHUH VH XPD YLVLWD DR 3DUTXH 1DWXUDO OXQLFLSDO 9DC
SDQHOBHWRLYEH (VDN BAMM UP L VDIRBMARN X G POIW KHRQWHQGLPHQW
GR SURFHVVR GH FRQIHF©¥R GDV SDQHODV GH EDUUR

(WDSD

$SUKP DSURIXQGDPRBWHR [WUDG®MRD U MR SURFHBWRR QIHFO© ¥R
UHDOLSB®B Y QH O KBIHYRIVD E H IRWBV W X G DLQUWRRWQ V WXUPOSW Q H O D
6XJHUH VH R XVR GH DUJLOD RX PDVVLQKD GH PRGHODU

IHVVIDWLYLBBOHRQVLOADHWD STIRVIHVLIKLQNQRSISURFHEBWR
FULDO©¥R GD SDQHOD GH EDUUR

L(PSDWL]F®R OB PR X JG KK P DS D @H ISWRAR P S U H H R\GHW U DKR
HFEFXOWBHPBRP R HDOXPMUP HU\QAR X BI [ S H U L -GH R V WKWPYOMI S L F D
SDQHOD GH EDUUR FDSL[DED

LLHILQLDSpuMH[SH URLDP H U \VAFQ K HF L PG RWWM E B OSKCRQ H ORIV U D
HVWXG OSHWHPHVFUNMXQWRVRFHEMRPRORWUVPRDUPBDQHOD
FRPHODSKE®ER GIHE D U WDRSD UMGHB D QHRIDVVR D DWW VR G LTEX-Hi V
DV SDQHOHLUDV VHJXHP D IRUPD GD SDQHOD HWF

LIHGHD O L3 BV W X G BRGVHHD | HFRG HH/Q KRS D Q HROM X WWHDS U HD/GHXRW
GH FRPR VHUE D SDQHOD GH EDUUR TXH LGHDOL]DUDP

LYSURWRWIFRPBDVVLQRDVWIIROBVWXGIBHWHRGHODBS D Q HXOHD
EDUUR FRQIRUPH LGHDOL]DUDP QD

LYHVWIPRPRWRKHRWOXGRGHP]HEHEULQFD & ADRRP L COASIKU D
FRORFDU GHQWUR GD SDQHOD

SHIXLSHHGDIEPR GRIUJID QX PLHY H QARRX DROWH V W X G L Q W & RDUV
SDQHODDODBURGX]| B DPFRPR XDD/SUHQGLNDRE®BB/D GGHOXOHPHB
FRPXQLGDGH GH SDQHOHLUDV GH *RLDEHLUDYV



(WDSD

IHVWMSDR VHV W X G DMQUDHE\D OFKFDR3 K RFQO W3 HQVDP MR B XWDFLR QD!
SbUD UHSUHVHQWDU XPD 3DQHOD GH EDUUR

2 TXH « 3L[HO suw"

SLIBOWXPWLSRDUWKXKEKYVBL[HOW BBIUMRPSKXPDOLPDJHPXP

Y GHR X® SLIHOD PHQRXQLGDEGHXPDLPDJHW® VHYRFH JHXP D
DSUR[LPI@HXR DI RWRLJIJLRXESAHXPDWHGHEFHO XOBWEP DV « U GHH
TXDGUDGL&AKEXP GHOKMVXP SL[HO WDPE«PRGHRHWXVDGRYV
DUWLVWLFDPHQWH

1RVSULPpPUGIDRRPSXWDOHOERWLGHRJIJDPHWVROXCGGHYRHOBR V
PRQLWRWHVG HVN XEHRRUPHPPHQRIXHD VG HKKRMIHR UVVERIFRPSRVLO¥R
DUW GWRFDRVYSUHFWWUD E FRKDIWX D QW L&GH GH®OME®  Y&HWO/ L P
RVSHUVRQDIHENQELULRAMDYDMWPDLRUEDWH]HVIXDGULFXODGRYV
GHQXQFLDRBGBIRMDHVROKGRXFDSDFLGDSHER¥RPSXWDGRUHYV
FRQVROHV GR SDVVDGR

*2*21" 5 &RPRIDJHUBL[HGUW"7THFQREORJ 'LVSRQLNPO
KWWSVY WHFQREORJ QHW UHVSRQGHHNRRRHEHHU SL[HO DU

2 SBIHV GRHYGLVSRQLERB Y VDXGC X@PWPHDVO KD G UL FRD X GCE
FROXQDV H OLQKDV ILIJXUD D VHJXLU

2 GRHQWHYH[SOLFRUVWXGCGOFRWRXQFLRFRPDQSBUDXHHOHYV
SUHHQFXKPHRXDGUDGHRIKRP DFRWBULPHLUD MHOEWHED FRID VHU
XWLOLUDWGHT X - QIBPLIDMUWEH WBDUHVSRQEOGHQRIDAXDROT XDGUDGLQKR
HVWR EPOOGRRJIL PRH G X F DIGWFROURQEZP HGB RO XXIDXIROXDGUD®LQKR
VHU SUHHQFKLGR HVWE£ ORFDOL]DGR
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& D VIR XXCHD H FWUAU RS U R | H \B\RFRGLHIWDG HIUO I XHIW UF FRRRAHVW XGD QW H \
SDUDXHHOHRPLQHPSURFHGBGWRUHHQPKHTUXDGUDGER® RR UP H
FRPDQGR GDGR

SDUDXHRWVEHRXQWHN UHWPH(PWSHD QHOP DO KIXD G OIDFKRDGRFHQWH
GHYHUE GDU R VHIXLQWHY FRPDQGRYV

ODUURP
& & & & ' ' ' ' ( ( ( (

$ ILIXUD D VHIXLU PRVWUD XPD SUHYLV¥R GR UHVXOWDGR G

2 SURMRMSRGH[SORDBWHGUWP RXWWDNWLY L GIP®GHBAXJHV W BR
UHSUHVHQWDO¥R GH XP SRQWR WXU VWLFR GR (VS ULWR 6D¢
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6LVWHPDWL]DO¥R

(VSDOR | VLFR RQGH GHYH RX SRGH VHU UHDOL]DGD D DWLYI
e 6DO®HDXOWFRPHQGRPDHLVIDMRBDUTXIBWXUORQL F LSDOABR
OXOHPEE H ¢ FRPXQLGDGH GH SDQHOHLUDV GH *RLDEHLUD

ODWHULDO QHFHVVE£ULR
¢ 3DSHO O£SLV GH FRU DUJLOD RX PDVVD GH PRGHODU

2XWURV UHFXUVRV QHFHVVEULRYV

e 'DWD VKRZ SDUD UHSURGX®¥R GRV Y GHRV GD VHO¥R GH V
$YDOLDO¥R

$ DSUIDWD GGFRRVUXSBYRPRYHWEHRWULD OCGHSD QH GBIFNDU BR P
FRPLGLQKDYV

6XJHVW-HV GH PDWHULDLY GH DSRLR

e SHSRUWDBHHIBDQOD FXOWXUDO TXH VDL GR EDUUR D SDQHO
PRTXHFD H 7RUWD &DWBERMEDPHO HP
KWWSV _HVKRMH FRP EU KHUDQFD FXOWXUDO TXH VI
QRVVD PRTXHFD H WRBWHVNIRSHPDED GH]

e 3DQHOHLUDV GH *RL\DERQUBMOWHFY ZZZ DUWHVRO RUJ EU .
$FHVVR HP GH]

5HIHU-QFLDYV

9"7«5"$LWpULD DQRV 3DUDE«QV QR 3DUTX'H\OPRONH YGHROOXOH
KWWSV 27277 YLWRULD HV JRY EU QRWLFLDV YLWRULD DQF
PXOHPED $FHVVR HP GH]
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NteD $ fOf v

(WDSD GD (GXFDO¥R %E£VLFD
(QVLQR )XQGDPHQWDO DQRV LQLFLDLV

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
ILQJXDJHQVY ODWHPEWLFD &L-QFLDV GD 1DWXUH]D H &L-QFLl

3%EOLFR DOYR
$QRV LQLFLDLV GR (QVLQR )XQGDPHQWDO

ORGDOLGDGH
6HTX-QFLD GLGEWAFrPMHWR LQWHUGIMRFLIDEXRDBHLHQW ILFLC

2EMHWR V GH &RQKHFLPHQWR

e /RFDOL]BDRPRRLPHQVEHONRYV RIRE MHGMRY SD R J XRSR Q WGRV
UHIHU-QFLD H LQGLFDO¥R GH PXGDQ®DV GH GLUHO¥R H V

e "GHQWLIGRDHEI¥FO D WBLHE BXG-H) F HGW W H U P LEQHI © YR H Q WRIWQ W H V
QD VHTX-QFLD

e 'H TXH V¥R IHLWRV RV REMHWRV GH XVR FRWLGLDQR

e 3URFHVVR GH FULD®¥R

e ODWHULDOLGDGHYV
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&RPSHW-QFLD V *HUDLV DERUGDGD V

B
(PSDWHRBRRSHUDOCHRUFIDMPS3DWIGD £ORURVROGERRQ IOHDVR V
FRRSHUDDMRQR VUHHV S HH B/WRPRY HRQWHRY SHDIRERRWHDRWBLUHLWRYV
KXPDQRRPDFROKLPHYDMORULGMDEGERHUV GEIDGGELY BE&RM XSRV
VRFLVMHKXYDEHUKVHQWLGROWWBSRWHQFLD UHBIGHAR QFEBIHWR YV
TXDOTXHU QDWXUH]D

SHQVDPHQWHRQW BUFRVHRRILDWL YR UFLMWAXUWR YV LGIDEBMHOHFW XD
UHFRUDERUGPBSUUSGOGDE. -QFLDY¥ O XDRIQEGYRH VW DUDICMRFHRQELEOLVH
FU WP JL @RBIOFULD WL ¥ DEIMGH VDI DB Y D E RIWHYKLBYUWHV HV
IRUPXBDHVRGAGYRE O HFFAMWDVWR O X© LHQWF O XWH.FF@IR O F R.LAEDW®IR V
FRQKHFLPHQWRY GDV GLIHUHQWHYV £UHDV

+DELOLGDGHV &XUULFXODUHYV

() 0$ (6"GRWLIHEBULVMROLI)JXDYHHPRI@¥R HUBDD®RFDOHDOYR
R\G M ORF D P HGOSHRAV RIBYR EM HQWWR VS DPRQ VL G HRDIGBGRP SR Q WR
GHJHIHU-BEGDFDWXGDQCGHEYLUHBBRVHQWERMRXVRBEH DSDV
GHVHQKRY HVTXHPDV RX DSOLFDWLYRV FRP WULOKDV H OD

() 0$ (6" HVFUHXPMBDGU¥RXUHJXODUGB®IGYH UNVDYH L UWH
VHTX-QBHBWWMHOHW HTX-QBHBPX UVAIR'®NLBHSDODWBERBRYV
GHVHQKRYV

() & (6GHVLIICADXY®PDNHUISHGZEDUBRGH ML BRWMHWW¥R
IHLVRRREM HWKRHD |[HBD UGVIML GR W L GERRAYV VR E M HXY¥ERW L O LD GRV
FRPTXDWDWHUWHWLRFURG X]IQRBRMV V DWGHRYV VD OM\DHDGR RS U LA GR
FXOWXUD ORFDO

() $5 ([SHULPHLPVEDRYLVPRP SRV LEVRQROERDIKLVWHULDV
HQWRMIR Y SDUBRIHSHUWNYLEL®VLOHLURXFMOLSOLL FIRPEWR Q V
FRUSRHIRXQVWUXPRQMEVRQYHQFRKQBERQY HQF LR BRGR
LQGLYLGXDO FROHWLYR H FRODERUDWLYR

() $5 (6([SHULPHQWBIUHIRWRIWHH[SUHVUWRVWGHAD HQKR
SLQW¥BDDJMARD G UL @XREW D GKKWIBX O W R GBI O D 1HRV D O DYO BRI R
IRW R J WDDUBIHF R P S X W IDAREM J LHWWDAD J|H Q 8RR X VW HIGE@HEDWHULD L V
LQVWUXPHQWRY UHFXUVRV H W«FQLFDV FRQYHQFLRQDLV H

THPDV LQWHJUDGRUHYV
o /7 (GXFDO¥R 3DWULPRQLDO
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2EMHWLYRY GD SUHVHQWH SUEWLFD SHGDJpJLFD

2EMHWLYR JHUDO

e 8RQKHFHU LQVWUXPHQWRY PXVLFDLV XWLOL]J]DGRV SHODV
2EMHWLYRV HVSHF ILFRV

e "GHQWGH KEPW W H WI¥IRHVWRRL Q VW U X PPHKQ/W ROW Y O LQIGARYJ R
&DSL[DED

e &RQVW.DMWU X PRHOQM ROWY O LQIRGRY J8RD S L [ XBADL O L PIDAG-RJ LD L V
UHFLFOEYHLV

e ([SHULPHQWBPRMW SCHRWPRVLQVWUXPPRWREWRYVWURRPRV
PDWHULDO UHFLFOEYHO

e 5SHODFLRQDU SHVVRDV REMHWRY H OXJDUHV HP GLIHUHQV

e BWLOD]DUQJXDYHPEH Q¥RY H U E®IDUDG HQ W DI DFRIFWD O L HDR ¥ R
GHVORFDPHQWR GH SHVVRDV REMHWRY H OXJDUHYV

e $SUHVHGQWBIUHRRWHALELOGE BBHNYRIGBRO R F D FB3HIO MARV R D V
REMHWRY H OXJDUHV D SDUWLU GH SRQWRV GH UHIHU=-QF]|

e $QDOLVDU DV GLIHUHQWHV SRVL®-HV SRU PHLR GR GHVOR

e ([HUFLRNDLD DA KM F R QK H F GRBIMEGWRHDVWO J R U LS\RBRM. R LE X V F D
GH WUDMHWRY HQWUH GRLVY SRQWRYV LQVWUXPHQWRV H P

&ERQWH[WXDOL]DO©¥R B3UREOHPDWL]DO¥R

2 & RQXRD S L[XEDP DP D Q L IIHOMRLF X O WOREX GERW S "UGDVRE R DG H

V X DRVD B/ H U WX IPRID'Q H B RV L FOIV F IQGHR/ VIV W DGAR X DI X S B WA
KRPHQV H PXOKHUHV FDQWDP H GDQ®O®DP (VVHV JUXSRV V¥R
GH &RQJR

2ULWBHVVIHQURXVLKFBEHAGRLY VWUXPHQWRWDREKRAFDW D FD V
$FUHVFH QWDWHWRRWURVWUXPAHRPWOM. [DV FRXOBBWQGHLURYV
FKRFDOKRY DSLWRV HQWUH RXWURV GHSHQGHQGR GH FDG

AXDLV V¥R DV PDW«ULDV SULPDV SDUD D IDEULFD®©¥R GRYV LC
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'HVFULO¥R GDV DWLYLGDGHYV
(WDSD

2 SBIHVVRHYIHQLFLDX IR PXPDVHQVLEL WVIRIB®HFROW X3 R& RQJR
&DSL[DREWHX WL WRKFRUBRPY%VLED QAHLY VW U X PIEKOHWWRVWEBRHVHQWHYV
QD FRQJDGD 6XJHUH VH D H[LEL®©¥R GR Y GHR D VHJXLU

>6(&8/7(6@&21*2 3$75-0-1-2 —-0$7(5-$/ '2 (63°5-72 6$172
'LVSRQMAPHION WSV ZZZH\RRWZPWFK"Y 6GDBRBYWR&< GH]

2 GRFHGWBGELUH F LIRIDEME R VW X G DIQDWHE L GRR G FSD URY
LQVW U X PRHXQAR BTV ¥ R WL O LSBIOBW Q GDHE R Q JRX MW L R Q DXIBLRY
V¥R GR FRQKHFLPHQWR GRV GLVFHQWHYV

2 HGXFDGRGBHYDQYVWQXFAXVLFBPBUHIJDGR&RQJIRDSL[DED
SHUPLWIRBRVHVWXGDRYWH XV HLEHPPFRPRPRVWUDR\GKR QV
SURG X]ISRRAD GP GHOBXJHUHTXHR SURIHVOHRYHD PERBEBVDFDV
FDL[DV FODUDV FX FDV SDQGHLURV FKRFDOKRV RX DSLWR)

2 GRFH@MNTHXHVW LRMHIVW X G DWRVEHRWP DW H ULOHVE RKVD G R

FRQIHFGHR VHYVWUXPPRQWRFWRMHQWD RMBR RIHVYRREHYE&D U
UHVSR\VOVURWWDSURSRYWIXHRVHVYWXG DQMOHOL SHIR/ TX LS DV D
UHVSRQGHUHP HVVDV SHUJXQWDYV

6XEV GLRV SDUD R SURIHVVRU

&DVDFIDVSRQ HWPHIOWWSY _ZZZ \RXWXEH FRP ZDWRBKHVHYBE 6( R
GH]

OHVWUH 'DQLHO H RV 7DPERUHYV GH &RQJR 'LVSRQ YHO HP
KWWSV PXVHXYLYRGDEDUUDGRMXEX FRP EU SURMHFW LQVYV
WDPERU a WH[W 2 JUDQGH VHJUHGR GD EFERQIHF & $ &
$'UFXOR XP WDPERU GH FRQGX & HF&HV¥R HP GH]

OHVWUH 9LWDOLQR 'LVSRQ YHO HP
KWWSV PXVHXYLYRGDEDUUDGRMXEX FRP EU SURMHFW LQVYV
$FHVVR HP GH]

71 &DVDRP LQVWUXPHKYWRNCSLER(VS UBWRWRVSRQ MO
KWWSV _727ZZ \RXWXEH FRP ZDWFK'FHGYRDHR 1J%Z/H ]
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'"HSRIGWEHVTXUMDOLIBEGRVW X G DRSVWHRYH\SVRRABIHDL |PRIGLEORJR
SDUVLVWHP DWILQDRIUPD ®XHHN O HWU RX[HPHPLEO BIRYWU D &RV
LQVWUXFPXQYWRGRYDWHUWSILODF RQIHFE¥RF RP RIRRDG HH[W ULRDXL U
REWHU HVVHV PDWHULDLYV

(WDSD

1D SUHYWHW D KRI¥VHV W X G DLQWRR/Q VWUPDAD VDKW LOL |DOMERULD LV
UHFLFOEYHLV

/JLVWD GH PDWHULDLYV

e 8PD JDUUDID SHW ILQD H JUDQGH D LGHDO « D GH GHWHU.
e 8PD EROLQKD GH LVRSRU GH PP

e &ROD EUDQFD

e 3HGDOR GH SDSHO¥R

e &DQHWD

e 7LQWD JXDFKH SDUD SLQWDU

"QVWUXO©-HV

3ULPHLUDPHXMID UUDHBFR ®RISD S H OB DQ G X O CFAR-MRE D S H B XR
XVIDSUUSRIQIEXO B&SR S HGPRIMULPHYSDGRYR PT X H F DV DIED
(QTXD @QWRYDBI FOH JXHE RO LGK.IYR SR D ©DP UR V@HRA D O\R O K RV
QDUDRERFIVXGRFRV\GIDKPDLGHQW LEXE® VD FPK D Q WRIHD/ V D
LGHQWLGDGH SHQVH QDV FRUHV TXH YRF- YDL GDU ¢ VXD F

&RORTXH D EROLQKD GH LVRSRU QD SDUWH VXSHULRU GD JD
SIRIFIRPVXGERODHFHR FD L [CDEEWS L QW X6UWDRX LWEHLDMWADRULFKRVR
8VH FRUHV IRUWHV FRPR D GDQO©D GH FRQJR SURGX]

9 GHR GH UHSIBUS-QFEIV7 (6 &21)(&%0...2 '( &'36SRBQ YHO HP
KWWSYV _72ZZ \RXWXEH FRP ZDWFK"Y $ QWY G HPR WG HJ

(WDSD

$SUDFRQVW  IGX®BERDRBURIH\GWHRHRQ VL RPWL WPIRP S G M B QIBRV H
LQVWUXRIXQW BRRH VW X GDAW HVHDFS UR S UG RUARV RS R F H @\M M H
SHGTXHIOMWJILV\MVMA WPRPYHWDQ/GLFRYGBRWERPRYLPHQNR
&DVDFPOHPSOR $ GHSHQGIRWULWPRYV HVWXGDSRGIHKYVDU
PXOWLSOLEMHPBORY[ $LGHLDXHRWYWXGDRODAPY H J L \GWHUR
DOJRUITWRFRH S UHVRIQMWMWRRVDWLY LERGWH UH L WRPY £U LRWMV PR V
H[HFXWEYHLV HP XPD &DVDFD
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2 SURIHWG\RRGBILQERORXPW HTX-~-@HEBRPD Q GIRYH VW X G HW HY
HIHFXWDU R ULWPR QDV FDVDFDV TXH HOHV FRQVWUX UDP

2XWBRVLELOLEBIDGHYIPIVHTX - @GHEBRPDQGISWGTXIHRVHVWXGDQWH \
XVHPXOWLSOLSDGAPISOUDVADX - REGBIWHUPRWIP[LPRPDQGR
([HPSORYV

e &RPR SRGHPRVY UHSUHVHQWDU D VHTX-QFLD D VHJXLU XVELC

SHVSRVWD [ |

e 1D VHTX-QFLD D VHJIJXLU TXDO « R SUU[LPR FRPDQGR"

SHVSRVWD

(WDSD

(VWHOWDEDVHIHIPXPPDSBGHPDOKRXDGULFQRMX®EEGHVHQ&RYV
LQVWUXPAXYWBAMVL O LOBSRYERD SLI[DBEVBIVW XGC VGIWERVDILDGRYV
OHYDU RV LQVWUXPHQWRY PXVLFDLV ¢V VXDV UHVSHFWLYDV

2 SURIHWGWRYGILY ILBALXXUABG XS OD/GE®X S G BH VW X GIUGW H EXARIE
IROKRPRPDSIR2 REMHWHYHFRQWBBQHRWPLOKEWRSRQWRQLFLDO
LOQVWUXPHQWR H R SRQWR ILQDO PDW«ULD SULPD

2VHVWXGDEHWHPHILVIVURWN FROKRBHLEH OKBVLQVWUX®O®-HV
LQGLFDQGR FRPR R LQVWUXPHQWR GHYH VHU OHYDGR SHOR

5HJUDV

e 2 URWHLUR SDUD OHYDU R LQVWUXPHQWR Q¥R SRGH VREU

e 2 ULA¥BRGWHDWUDYHNRDGRO TSRQWR VVADVEH Y H XMDJ
SRQWH

e 2 URWHIMRBIYDXIP LQVW U X PKYWRDOXPDW«ULD Q¥RPHY H
VREUHSRU D SRVLO¥R GH RXWUR LQVWUXPHQWR

$SUVLQDOLMBER VW UD M WRWH VW X G DEHAWHHIPQ W BE U H WDODDWV
LOQVWURRMRIXVEBH XOWLSOLFD G RUHWE D L Q BB HF D G/MDU D MR WR
H[HPSOR SRGH VHU FRPSDFWDGR FRPR |
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$ ILIXUD GR PDSD HVWE£ D VHJXLU

(VVH PDSD HVWE GLVSRQ YHO HP
KWWSV _GRFVY JRRJOH FRP VSUHDGVKHHWY G - &Z X-;-]B3V:|
VS2TME HGLW"XV$SFMKYDBR LHR GH]

6LVWHPDWL]D©¥R

e (VSDOR I"VLFR RQGH GHYH RX SRGH VHU UHDOL]DGD D DWI
6DOD GH $XOD

e ODWHULDLVY QHFHVVEULRYV

8PD JDUUDID SHW ILQD H JUDQGH D LGHDO « D GH GHWHUJH
8PD EROLQKD GH LVRSRU GH PP

&ROD EUDQFD

3HGDOR GH SDSHO¥R

&DQHWD

7LQWD JXDFKH SDUD SLQWDU

&USLDV GR 0DSD FRP "QVWUXPHQWRY PXVLFDLV GR &RQJR &I
JROKDV SDUD UHJLVWUR GH UHVSRVWDYV

$YDOLDO¥R
SRGD GH FRQYHUVD H DSUHVHQWD®¥R GR PDSD

6 XJHVW-HV GH PDWHULDO GH DSRLR
e (PORYLPHQWRMWE.BR\GDQODWD GLFEREYS LUADRKR'Q | DUIDV W D

&DSL[DEVSRQHP KWWSV _JORERSOD\ JORERFHARMR
GH]
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5HSRUWDJHP (VSHFLDO )ROFORUH &DSBFOEMINHO
KWWSV _727ZZ \RXWXEH FRP ZDWFIKFHYFR: HIPW VRH]

&DVDFD FRQJR H PHVWUWSRQVY B OQHRP
KWWSV _727ZZ \RXWXEH FRP ZDWFKFNVVRLIHIP*I. GH]

&RQJR D DOPR'IGRSRE) YHWWBY 7Z7Z \RXWXEH FRP ZDWFK"
Y 3:U:'*:D/O4FHVVR HP GH]

—-FRQRJUDILD &DBVYERED YHO HP
KWWSV 777 VHEUDH FRP EU 6HEUDH 3RUWDO 6HEUDH 8)
D = (6BPDQXDOGHLFRQRJUDILDFD$FIHDERBIPB3")GH |

&267% 7%7 &$3-;%3%3$ &21*2 &$3VHERBR YHO HP
KWWSV [IDHVDGLJLWDO EFERP WEW BBPBYMREBPFPFFRQJR
GH]

628=% ( &RQIR&DSL] DED P HP pUD HKHWDQED FXOXWDAGR (VS UVR 6DQVR
" VSROQYHOHP _KWBYV HP DOXHODMRX] DP HAXP FRP FRQIRHSILDEDPHP & % UD
HKHDQ & $ DEX@®IDORHS & $' WRVDOR ECElI D SR HP

H

0 HWH' RP LQJIRVGR&RQIR ' MSROYHOP
KWBV 777 DIMRARU EUP VAHEGRP IQIRVBEGREFRQIR $FHWRHP  GH

0 XVHX 9LYR %DUD GR -XFX ' MSRQYHOHP _KWBV P XVHXVYRGDEDUDGRMEX FRP_EU
SFHVWRHP  GH
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% fTof v

(WDSD GD (GXFDO¥R %E£VLFD
(QVLQR )XQGDPHQWDO DQRV LQLFLDLV

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
ILQJXDJHQV &L-QFLDV +XPDQDV H (QVLQR 5HOLJLRVR

3%EOLFR DOYR
(VWXGDQWHY GR | H | DOQR GR (QVLQR )XQGDPHQWDO

ORGDOLGDGH
BHTX-QFLD GLGSWRMHWR LQWHUGLVFQISKLIDEDAR FLHQW ILF

2EMHWR V GH &RQKHFLPHQWR

e THUULWPULR H GLYHUVLGDGH FXOWXUDO

e &ERQWH[WR H SUEWLFDV &DPSR 7THPEWLFR 'DQO©DV

e ODWUL]HVY HVW«WLFDV H FXOWXUDLYV

e 'DQODV GR %UDVLO H GR PXQGR

e 'DQODV GH PDWUL] LQG JHQD DIULFDQD H HXURSHLD

e 'DQODYV GD FXOWXUD ORFDO UHJLRQDO QDFLRQDO H PXQ
e SWLYLGDGHV U WPLFDV H H[SUHVVLYDV

e 3UEWLFD H EHQHI FLRVY GD GDQ®D

e +LVWpULD GDV GDQODYV
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&RPSHW-QFLD V *HUDLV DERUGDGD V

&RQKHFLPHQAWRR UH MONL ORYPRQKHFLP HQWRRUL FPRAIQWWX GR
VREBRHP XQGIRVLAMMRF LD WHKGDILSNDUVBDQWHQGGHEG MDMUWHDOLGDGH
FROWLOQSDHQG R FRODERDDID FRQVWUGRB¥RDWFLHGMXN WD
GHPRFUEWLFD H LQFOXVLYD

SHSHUWRXQR/ X IR U HIDNXDMW LY HUWPWDINE VWD O WY VMFXFEDW X UD LV
GDORFODVNXQGLOHWDPESHDUWLGEHSDLW IGHDYWH U \DIMEABPIUR G X© ¥R
DUW VWLFR FXOWXUDO

&RPXQLFDCBARLOG]IDHWH®LQIJXDIMRVEROBRXYLVXDO PRRWRUD
/ILEUBIHVFUIFWD S RUIDWOKANORQ RWGLILWEHPFRPERRIQHFLPH GWR V
OLQJX DD WMMPWMH P £MALARDQ WS DLUMBH [SU HVHAWSDW WL QKRUPD®© -HV
H[SHUL-QEKNIYHQWLPH®IRWUHRQMNH DVORPHSUR G XYHQWLGRYV
TXH OHYHP DR HQWHQGLPHQWR P¥WXR

3HQVDPH@WHRQW BLUFRV HRRU L DW L(YIRU F LODVADXW L R V LL@QMGHD HF W X D
UHFRUDEBRUGPSUUSGDE -QFLD¥O XDIQWR VW DUDIYHRIFIRQ £0 L V H
FU WOLFFD JL @BI®REU L DW L 8 DELEGHH V ALY DB D E RIWHWKMISW W H V H V
IRUPXBDHVRGYRE O HANWR O X © LKW O XWH QIR O FRLAEDW®IR V
FRQKHFLPHQWRY GDV GLIHUHQWHY £UHDYV

+DELOLGDGHV &XUULFXODUHYV

() *( 6HOHFLREMHXYXIDGH\WLY - HHIPY XDRMVW U D PD @ LHORJH V
GOFRPQLGDIBGHPHGWRW W IFXW /DG J HQ DERU D V L OGHRXXDWU D V
UHJLGRSD OUDWLQRDPHNURBODWVEWVHWEBDORULRDXEBUUSULR
HPFDGPOPDGHOBVXPRQWULEBDWUEDIRUP D @K X O WXREBYWDG XD O
UHJLRQDO H EUDVLOHLUD

() $5 (6 ([SHIPHQWDSUHARN® BBV VW ILEHRDQLIHVWE®D -H V
GDQ®DIDWLDGQBRMWWDLRIQDAR/Q Y P EDH JJDRIU EX P EPH XE R L
MRQERDPE>G D QEDOMH P& D Q CLIWD O LECDQDAMING ~J HID@WRHMHW UHDW

G D Q GR\Q W HPSRHOUWH VH Q RAINW &R S UAMRFROW L DB GRH S© ¥R
R LPDJLQEULR D FDSDFLGDGH GH VLPEROL]DU H R UHSHUWQ

() $5 (6 &DUWRULHDUSHULPHEYDWWOQUXHEBEBVQFDGMRURV
GDQOMWYO® -HKL VW IGHD WHQWRDW U HNHW « WMERDW X X BFIR\P S - HIP
PDWUL] HVYW«WLFD H FXOWXUDO GR HVWDGR GR (VS ULWR 6
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) () (6 &PSDUPLGMQIIRRBOHPHGRARYWLWRWAGRNVIHUWQWH
ULWHWRS D ®HRVWHRRGD QCERS XO DB VDNWGERP XQGHRG D Q@@ DWU L]
LQRG JHQD DIULFDQD H HXURSHLD

O E) "Gl QW L DNEDYUH UNRDAP BVH[SUHVEBR/SLULWXRBR®DBWGH
FXOWRV JHVWRV FDQWRV GDQO©D PHGLWDO¥R QDV GLIHU

() (5 "GHQWUHEOHV H QUWHIL- HHRGD VH U HHYWHINV \D-BHWW VWLFD
SLOQOWDPUDXLWHWERXNDWRKRQMVPERQRDJHQWF RHFK Q G R FDRR
SDUWH GD LGHQWLGDGH GH GLIHUHQWHY FXOWXUDV H WUD
THPDV LQWHJUDGRUHYV

7" (GXFDESFRBVHODOWWQLFR 5BRQNL@GAH+LVW iHI& PO WXKIWIR
%UDVLOHLUD $IULFDQD H "QG JHQD

7" 'LYHUVLGDGH &XOWXUDO S5HOLJLRVD H «<WQLFD

7" SBRYRV H &RPXQLGDGHYV 7UDGLFLRQDLYV
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2EMHWLYRYVY GD SUHVHQWH SUEWLFD SHGDJpJLFD
2EMHWLYR *HUDO

&RQKHBHAXOWXRAR QJRD SREB RXW BPDWY LI HVWIXDW¥JYSUMVVDGDV
FRPDGDQ®M®R(VS UGWRWREVHUY VEOERLIQLILSDVRERUHRIJUDILDV
RULJHQV UHJLRQDLVY VRFLDLV H KLVWHULFDYV

2EMHWLYRV (VSHF ILFRYV

e SHFULDU D GDQ®D GR &RQJR SRU PHLR GH H[HUF FLRV GH
e ([HUFHU D FULDWLYLGDGH QD FRQVWUX©¥R GD DUWH UHSL
e ([SHULPHQWDU DWLYLGDGHVY U WPLFDV H[SUHVVLYDV H JF
e "GHQWRNMNHPEOMHP HERWRVW W8 RKANDLY@BX R Q HR XWURWW XOWXUDLV
GR (VS ULWR 6DQWR VHXV SDVVRV JHVWRV H D RFXSDO¥F
e "GHQWHHRAFPIDUDWARSD®WRHVWRPGDQCIRS X0 GBXYVDNVGER
PXQGR H GDQ®DV GH PDWUL] LQG JHQD DIULFDQD H HXUR
e 'LVFXWIRSERUWGRFHDS HMVWB/IRY HU V LADGUHWDNO LJ LR VD UGHR
DSUHQGL]DGR GH SHUWHQFLPHQWR HLGHQWLGDGH FXOW?>

&RQWH[WXDOL]D©®¥R 3UREOHPDWL]DO¥R

'DQO®RRQJIJRXPDOGD Q@B DWU BHROEE@RDNLERXWRR Q\WHBH

O L YHUFH H V WUDHVO L J HFS\RISWUGHDE D G.DU X SGRRR& R Q JIRFR Q VW LYWRU B R
VHOPRVLFIDXOP Q%PHYBULSHLOXUD @WRBRYIKY EHE Y Q © D ULRR V

W R &R U DH/[LLEYRVG D Q GEDRY R Q JIRX HJ X D U G DOQMBLRD Q GHWHH Q GIM\R U P D

H HQUHGR FHOHEUDP R VDJUDGR H FRVWXPDP UHSUHVHQWD

e (PXPDFRQVWHMWMFREBRBPRURDGMRP UHRXUDL @R RQJIRVV VK
FRQVWPWRUWGNRRPLMWHIURIRXDUGRPSDV VRV W RQ GM
P%VLEFPRPSDRDK[SUHVV¥BPEL£WDBBIFODPD®&UWHD XPRQUHGR
TXNHFDUDFWRPR|®DOGG DRDLR WHNS UHVHQWG IS U W NMBB)CHWX UD O
UHOLJLRVD DIULFDQD QD IRUPD GH XPD HPEDL[DGD

e 2XWUWIVHEUDK®WVMAM XW X UDPWCRPUGYIR SUH VH QGVHB RPB R [ D GIB\H
GDQO®MWDPEWIARIOSWHVH@QHDYRORSFERFHYV VE RQDRSVU LY BIPV
FRPEDNMOXWDRE PO GHBVSDISQWAIRHWUWHLQDDABVFDORNPSDVVR
GD P“VLFD H GD IHVWD

2FRQFRQW GULEXHWDE B IPWRH PD @RAF HP O WKXRHNW X G BRRXY H
UHSHUWPRSIORDVVDQ@E8BLIHUHQRWHABWHH[SUHVFRER® PYV L IBD
GDQ@&DDUWHY 3O HQBGRIFNDHX O WOSWJMXK G D P HEQQWMRIU® D & RAEEL D O
H KXPDQD GDV FULDQ®DV %1&& %5%$6"/ S
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SKIWPWAR@ERFDSL[DHW DD LI HVWXO-\WPDUDROMU BHL H X BF\R P
RSDWDERVHP YRPLVW X UDRNMEHP HGWRY W QWD JHRIR XW BRY RV
TXHRQR]IDUDYD VHFHEHQ@®RERW LW XGB®FRCDIVR EUDV(IV¥BDLUDV
FXOWSDOMDGHORIOLIHRGOR RIDQRMDG D Q@IMP % VLHRDQVWUXPHQWR
XVDGRV QD FRQVWUXO®O¥R GRV SHUVRQDJHQV H QDV YHVWLP

2 &RQXXPDGVPDLRBARDLIVQ W IPIDYL | HV WIHODMWO WIFDQ RV S ULWR
6DQWRLVWIQGERRRFWR ®DHJILFERUDQGHW HHILDP E G5 XDRLR U W H
GRHVWIRGERR Q FD S L [ DEWHFQ K H FERSARRE D W U L LPOLYRHEWIDDVQ OO B R
&R QV HOWRD GXKHEEX OW XY® TXHD SURYRWH X HILVARPRBDWULPTQLR
&XOWXUDO "PDWHULDO GR HVWDGR GR (VS ULWR 6DQWR

$GDQ@XQGVIR YaVLHADHEBDUWHSUHVH GWROR\QLINYNDD QW HV VEIRLYV
HOHPHEWEAWYSHUIXQWRPWIURS DH N VDX O WXQIDDEPHQVDPHQWR
&RPSXWDFBKR@BROUD SHODUBMGLD GLBEVVOHSUHVHQW  DWRAXQWRXG B
DIULFDQD"

&ERQVLGH RDYGBGRFXOWRKRI REQJIRDKLVW I FDISD. [DEBBIOHWR E/UHH
SRVVLELOHGPFGHVR@DUWHGLPH@WDHIOD ®¥RVON SUELEWLERYV
SHQVDPHQWRY &RPSXWDFLRQDO H HVVH SDWULPTQLR FXOWX

6XEV GLRV SDUD R SURIHVVRU VREUH R &RQJR &DSL[DED

e SWODV GR )ROFO RIS RQSYHDEDP
KWWSYV REVHUYDWRULRGRWXULVPR HV JRY EU OHGLD RE\
V GR )ROFORUH &DSL[DED SGI

e 6LWH "QGXPHQWEULD 3RSXODU &DSL[DED 'LVSRQ YHO HP
KWWS LQGXPHQWDULDSRSXODUFDSL[DED FRP XP SRXFR

e 2&RIRDSL[FRPBDWULPPOPMRHEIM) B OWEHY¥ R HQ H QIIMHRJH D
DV® QGIH&RQJIRLVVHUWIHOHR/ WU BGR/D E&KOL DVEIHUD Y2 M R
AXLQWLQR 'LVEKRWQNBSHOZHP XQLULR EU SSJ SPXV LVDEHOB"

e OXVHX 9LYR %DUUD GR -XFX 'LVSRQ YHO HP
KWWSV PXVHXYLYRGDEDUUDGRMXFX FRP EU SURMHFW FR

&RQJR &DSL[DED PHPpULD H KHUDQ®D FXOWXUDO GR (VS
KWWSV HPDQXHODVRX]D PHGLXP FRP FRQJR FDSL[DED PH
KHUDQ & $ D FXOWXUDO GR HVS & $'ULWR VDQWR EDEI

&RQJR D FDUD GD FXOWXUD FDSL[DED 'LVSRQ YHO HP
KWWSV _7Z7Z \RXWXEH FRP ZDWFK"Y ) *[ZX"BQ
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'"HVFULO©¥R GDV DWLYLGDGHYV
(WDSD

2 SURIHVE/HRYBIURPRXHPWG LE£O R QR FALRORR VH VW X G DUREMRYE R Q J R
&DSL[HRDRQGRD X OB UWH QMMWMDRBGR F H GW ¥WH H U H\PHEN ~®RRV
HVWXG BSOQWEW OMWSURS BLIFROWRIRQ XD S L [DEED H U R XWR
G RV H [$WRH V HIDRMMHDKE X P H Q SWRESX . @D BL[BIPE [LELGRR G KR Q JR
F D UTXCF X O WEDLSI [ DED L QAN VAHDYW H UH\DW® BV H © ¥&®X E V ~GBLLRJD
SURIHVVRU

2GRFHQRGBHSORARIRHVW X GC RQWHAMNR GNRIHWIIDESRJRIXQGDQGR
RHWXGRODVHIHBRVS USDDMRPRIQFLRQORDH[WRRPRFR U UMD V
PDQLIHVWD®-HV GR &RQJR &DSL[DED

2XW BB VLE L OdLBPERS RGRMDV W X G IDQW B O L [ORDSH T X LWRE DN
PDQLIHVWORERYJIKDSL[DEDELYHUWIL -GRHVWDGBRFHGEWMM H
LQFHQRNHWDAWX G DCWHVGY B SHUL-BB WD P L O LARARERQJR
&DSL[DED

(WDSD

IHVWI/ DSWR S -HXPED WL Y LWGHAHF LB RERQDARODEVFDUBWOLIBGR
EDQGOMFRQIRRP XQLF GHKDULDBDRB®IHUH¥KBY @OASWRIHVVRU
VXJHUHD UHLW>OU HO ¥R O DIVRRRID JRHOEVFD WREWOBR)ROFORUH
&DSL[DE®DLQN SUHVHQXHEW DG VR8P UD FEIUFRIHVVRU

2XWURDQWH QIRUPDEKRMVGHR ORLPHQVWRFFRQKHREWUDGLFLRQDC
&DUQDYDO GH &RQJR GH OE£VFDUDV GH 5RGD ' fJXD"

ILQN GHVVH Y GHR
KWWSV _JORERSOD\ JORER FRP Y "V V

SRPHLBH GHHRGHRWRIUGRRYIRHEVFDWRBRFHGWMYSHURPRYHU
XPGLEONREDNMDWRUNVDGENMMRUPDYXHVSHUVRQIDIMIWYD MRV
GHVHQERWI D G MRHDYM O DEHRL ARV GRIHUH ¥MHMDODHALWD V
DOJXPDV SHUJXQWDV DRV HVWXGDQWHYV

2 TXH YRF-~ FKDPRX VXD DWHQO©¥R QD GDQ®D GR &RQJR"
$V EDWLGDV GR WDPERU PDUFDP RV SDVVRV GHVVD GDQOI
3HQVW FRUAXHRUDPSUHVHQ@MEOVD EPRRUWHTXHVVDV
FRUHV QRV OHPEUDP QD QDWXUH]D"

$TXQRH VW IBGRR/ S “ULMMRTRD Q GIR Q GIR G H PRRYF R QG D Q @+
&RQJR"
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IDVHTX-QRISWRIHVZHRYBIURSBRWVWXGDBQAMRHMHFGMREVFDUD YV
WUDGLFEREDUR VWUDEBRGRHGEHVHQY R®PXPBGRDEXDRUPDV
VHIXLU

e 2 GRHQWHVSRQLELWAVHY W X G D G W\HNQ B R UDR O RAHPEVFDUDV
XVDGDV QR &RQJR &DSL[DED

e 2VHVWXGDPRVHWFFLRWBER FD XDW. O L EDEERIM R U G R DN L Q W D
JXDFKH

<PSRUWDRXIMWHVWXGCXYWBRNULDW LNDESDGHBWRUWWUDGLFERQDLYV
&RQJR &DSL[DED

(WDSD

6XEV GLRV SDUD R SURIHVVRU (WDSD

$V P¥RV GRV TXH G¥R YLGD H FRU D WUDGLO®¥R GR FRQJR 'L
KWWSV ZZZ SRUWDOWHPSRQRYR FRP EU DV PDRV GRV TXH ¢
FRQJR

3DUD (WDSDVXJHUHXF H VW X\GARE DH/Y HV W L P EKQWI D V [DRRIRD J R
&DSL[DEGRFHGWESHGRRMVW X G OYEWHW O XPEBHVTXYRDDN

YHVWLP BGROWRH VW D Q GONLOH $FRRVH FERHRHOM P H @D R ¥ « P

XPD SRVVLELOLGDGH

(WDSD

1HVVWHDBDMHVWXGDMHWHRQYLGDERVLEDS UHQGHIE D Q QR
FRQWHGWRRQJRDSL[DEDUBVVDWLYLGEGH¥RVLOL]PEROVGRV
3HQVDPHQWR &RPSXWDFLRQDO

5HFXUVRV QHFHVVE£ULRY SDUD D UHDOL]D©¥R GHVVD (WDSD

e 'RLWPEHQWHHSDUDSRMDW X UPMHQARHPXP GHOHPHFHVVEULR
HVSDOR SDUD H[HFX©¥R GH SDVVRV GH GDQ®D

e 'DWD VKRZ

e 2SFLROQMAYFDWFRQIHFFDRQD@GVDSDRX YHVW L P HIGROIMR V
HVWDQGDUWHY FRQIHFFLRQDGRYV QD (WDSD

$WXUFBUWEYLGIPGR UV X SR\S UL P HLUUXS/ARY WEH Y MA&RP E L H O XWH
SRV \VHLS DRRUHIHF X @¥BDVVRM D Q@B FRPRGDWD VXRZRIHVVRU
H[LEXBEY GHP TXH PRVIVMWB PDGDQ@RFR QW HIRER QJRD SL[DED
6XJHUHDWMHLELGRY GH&RQJRS $OPBR(VS UGDVMRWRLYSRMHNYHO
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y 3:U;'*:D/04 $FHVVR HP
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2 SURMROGHYHQVLOQBRUHUVEBRXQVWHHWNH XSSP DVHTX-QWLBS OGN
SDVVEGNGDQOBFRQW K5[RMRQJ&D SL[D(BOI8 RGXW L MQQDXEREBDVVRYV
DSUHVHQWGRVRIJHUSGR X L@ D VVARE D QDBYHH Q V L Q&HSXDH U
SODQHMDGD FRP B @GWMNHHGHIQ SHXQVDGD SDUD D IDL[D HWEULL

2 SULPHILWRSRHH VW X G DEGHNYMIMD SURS GRDIAWD VVE MG D Q G5 p \D
DSURSUGDEFRX-@GHEDVVRW VW XG AW HWV FUBKYHDW JRUSE /PR
HQVLEBPUUREDUHDODMPHNPGBDQA@BXHHIOHMWSUHQGHUDPPSORWM
FRPDQGRYV

e (UIXHU R EUDOR GLUHLWR

e )DJHU XPD UHYHU-QFLD

e (UJXHU RV GRLV DEUDO®RYV

e $EDL[DU RV GRLVY EUDORYV

e &RORFDU DV GXDV P¥RV QD FLQWXUD

e 'DU XPD YROWD FRPSOHWD HP WRUQR GH VL

e S HSHWLU R FRPDQGR DQWHULRU [

e 6H RXYLU D H[SUHVV¥R PH OHYD HQW¥R GDU PHLD YROW

2 GRFHEFWHRHGLDGRVMVFUGLAVD JRU IGWR RHMW L PKMBIV W XGDQWH V
D FULDUHP XPD VHTX-QFLD FRP FRPDQGRYV FODURV H TXH FR

(QTXDQRWRLPHIWRSRHDAHMUDWLYLBRBHX QBRXSRVYWBBR XWUR
DPELHR®WHHQGRPSRXPFPODLYREBBRQXOSL[MHEVXBLVW I 6XUB UH
VH XPD H[SRVLO¥R GLDORJDGD RX H[LELO©¥R GRV Y GHRYV

e &RQJR XP SHGDO®R GD fIULFD QR (VS ULWR 6DQWR
'LVSRQHHIOWWSYVY ZzZZ \RXWXEH FRP ZDWBRHW¥YIBLM GH3<RF

e >6(&8/7(6@&21*2 3$75-0-1-2 —0$7(5-$/ '2 (63°5-72 6$172
'LVSRQPPHIONWSY ZZZH\RRWZPWFK"Y 6GDBRERYWR&E< GH]

$SUPHVFUGRLRYD JRULMWLBRD B U L P HILUWXRSARY HJ X QIGJRRSY HUIFKD P DGR
DR DPELHQWH FRP HVSDOR SDUD UHDOL]D®©¥R GH SDVVRV GH

2 SBIHV\ GRYLOWXAURABGSODMQGRHYIHFHYV VD U LXPMRAERERD
GXSUVEWLRSULPHIWRSR RXWYRUERVHIX QIR SRVHVWXGOQXWHYV
HVWDQRPHI X QAR SRHUMREITWGHYHUV¥RRY L PH GWDARR URPR
DOJRUER@WRWE B XK GR L P HILUXRSH UIH D O3 DNVVRMNE D Q@ BF R Q W IB[RV R
&RQJR &DSL[DED
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2 SURMRUG HYHHVVDDYWRVH VW X G DERRVHM X Q BIRX SRH Y HPH J X L U
H[DW D PRI\G R/PHD Q GIO\G BY ORVW X G BB@SWHMW HILUXRSSD U HDOL]D©¥R
GDGDQ@ISRVV WHH HJI XL QIGEIRW D P RYMRP D Q GRDVG RVG D Q ®LDT X H
GLIHUKQRWXHRISHQVDIGRFOPH®RWH[HP SGRR/FRP D Q QRARH VW ¥R
VXILELHQWHPHQWH FODURYV IDOWDP FRPDQGRY RX D RUGHP

1HVVH FDVR R GRFHQWH SRGH SHUJXQWDU DRV HVWXGDQW&
AXHD OWEI-WNMRQHFHVVQELOMUSWHKR DG D Q@B M PH F X WEIRD P D
TXH YRF-V SHQVDUDP"

&DVRHMDMHFHVYVHOOWHNUQREDIOV R U IRWRRW XGDEHAPIVHDOLJHE ODYV
SHGLU TXH RV FROHJDV GR VHIXQGR JUXSR H[HFXWHP R DOJ

$SUDUHDOL DHWRIY LY LRBDGRI H\B\RFREHH GTYHRSULP HHRMWHIXQGR
JUXSRURT)XGHBED S «R$ U L P LR X WIUARE L H Q B/WH Q)GAHSLR X FPRD L V
VRE R RQJI&KD S L [DHEMV HJIXG B HY$HQ VIDRIX PDVH TR+ L\DL P S GBHHV
FRPDQGRYV SDUD HQVLQDU RXWUD GDQ®D QR FRQWH[WR GR &

(WDSD

2 GRHQWHYG®GLD ORFRPRVHVWXGDURE”MM XOXIDGHYLY -Q¥FXDV
KLVWUDPDWMHDBEIFRP XQLGDWHP HGWRWWEWHWWDDWRULRDQGR
TXKSUUSHPRDGCPDGHODWX BR QWU L BERILARRIJ P D G¥RX O WOXRHD O
HVWDGXDO UHJLRQDO H EUDVLOHLUD

$ SHWEMHVGH £ O RMI VW XWGHBRHY HPH O H F IHROGHPUH GWRX O W DNV
TXDHVARLQV HRWYEO WIRJJD QL IR U LGWHE B Y DX V WEIROD FL FRPGD YV
VXDV LGHQWLGDGHYV

6LVWHPDWL]DO¥R

(VSDOR | VLFR RQGH GHYH RX SRGH VHU UHDOL]DGD D DWLYI
e 6DOD GH $XOD ELEOLRWHFD RX VDOD GH Y GHR DXGLWpuUL

ODWHULDO QHFHVVE£ULR
e )ROKD GH SDSHO $ "QWHUQHW
e OEVFDODSH&MRURXO SWIRO KHIR G0 X ¥ DV LOIXWPDL VW DB B BiD
£JXD EROD GH VRSUDU WLQWD SLQFHO
e OHVWLPHQWDV &KLWD SDUD DV vDLDV H 717 SDUD DV FDO
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OHLR GH FRPXQLFDO©¥R D VHU XWLOL]J]DGR FDVR QHFHVVEULR
e 4XDGUR H SLQFHO 7H[WR GH OHLWXUD GDWDVKRZ 79 &D
$YDOLDO¥R

(ODERUDO®¥R GH XP 3RUWINOLR

6XJHVW-HV GH PDWHULDLY GH DSRLR

e (P ORYLPHQWR 4XDLV V¥R DV GDQODV WUDGLFLRQDLV GR
D /LVWD &DSL[DED
'LVSRQ YK@W®V _JORERSOD\ JORERSFR?PVRR HP GH]

e S HSRUWDJHP (VSHFLDO )ROFORUH &DSL[DED
'LVSRQ YHWWBY 7Z7ZZ \RXWXEH FRP ZDWFKFHYFR: PIPW V®RH]

e 0%VLFD ORUHQD S‘-H R EDUFR Q £JXD
'LVSRQ YHWWBY _7Z7ZZ \RXWXEH FRP ZDWFK$SNFHYVR*&EHP8*J GH]

e 0%VLFD ORUUR 9HOKR
'LVSRQ YHKWWBY _7ZZZ \RXWXEH FRP ZDWF&FM\WOD/RFHP' B2 BH]

e &0LS 0%VLFD (X YRX SUD 9LOD 9HOKD
'LVSRQ YHWWBY 7Z7ZZ \RXWXEH FRP ZDWBRHW VYR<HPI XU H]

e %DQGD GH &RQJR $PRUHV GD /XD O0¥%VLFD *DELURED
'LVSRQ YHWWBY 77Z \RXWXEH FRP ZDW$FKHY VR %HP[MB8G HIF
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visv | T f ~Af{e$3 v
(WDSD GD (GXFDO¥R %EVLFD

(QVLQR )XQGDPHQWDO DQRV ILQDLV

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
/ILQJXDJHQV H ODWHPEWLFD

3%EOLFR DOYR
(VWXGDQWHY GRV DQRV ILQDLV GR (QVLQR )XQGDPHQWDO

ORGDOLGDGH
;, BHTX-QFLD GLGBWRMMHWR LOQWHUGLQEEEOPLERWLHQW ILFD

2EMHWR V GH &RQKHFLPHQWR
e TH[WXDOL]DO¥R
e JOX[RJUDPD

&RPSHW-QFLD V *HUDLV DERUGDGD V

SUIXPHQWDEH¥RXPHOGWREDVHPIDWRBDGRVQIRUPDKRAVLESBUD
IRUP X QB UR AH®HI HQIGEHHISTRQ WR¥WLVWGHFLVRENXQXKWHVSHLWHP
HSURRNRPRVGLUHLIWKWKRY QRVFRQV FL -VQRHICR D P E IHHR) W@V X P R
UHVSRQNEBYMEL O/RFDHI DREQO RBHIRGS RV LFLRQ B WRHRURI O DIER¢ R
FXLGDGR GH VL PHVPR GRV RXWURV H GR SODQHWD
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3HQVDPH®QWHRQW BLUFRVHRRILDWL Y[R UF LIVAXWR V L GID@BMH O HF W X D
UHFRUDEBUGBSUpPSGDE -QFLQD¥O XRIQWGR VW DUDI@YRI¥RQ £O0 L VH
FU WOLFFD JL ®@BOFU L DW L ' DELNGHH VALY DB Y D E RIWHW KISW W H V H V
IRUPXBDHVRGYRE O HFNWR O X © LKHIF O XWH.F®IR O [ERAEDW®IR V
FRQKHFLPHQWRY GDV GLIHUHQWHY £UHDV

+DELOLGDGHV &XUULFXODUHYV

() /3 3URPEDWH[WRP\G HIUHQW+HOH URRQVLGHVBOQGR T X DDA R
FRQW IBWRRGRBFLUF X0 RE¥RX QFLDIBRYRIOYRVBRMN BRI -QHBR
VXSRDWHUFXOMIPRGRYFURMRUDL®DJIJHPYWERXHFPPRYLPHQWR
HWRYDULHGDGHX W WYXABLUWSEPRS UILHDGBR Q W H[FRRD VW EXD0 ¥ R
WH[W XD OHRREHOGBURSULHGBEGMNBRY-QHURN L O L HVQWGLRD W « J L D
G HS O DMQDHP H VPR E R UDK¥IRHER. O¥RH V F U L W D HDHG®HIYG ¥R H[W R V
SDUPRPDDMXGRSUR I HVAMRAR O D E R GRERFO H FIRW UH DISW L P WD U
SURG X ©UHHNIDABLD VD ]HQ GR UWBIFU « VFLBRM UP X O F®UHWH GG H V
FRQFRUGRQMRI SBQ\WN X BI®@WRH [ VARG LWDP@BGRHRYV T X LWR@R URV
ID]HQ BRUWHW « V F LLPNRXV BYFHWH V F H Q VDD\Q 16 BHDIBI G VRRIVG HQ D P HQ W R
HWF

() 0% &RQWX\DWJRUHW®RQ JX DQJHW X*HUMG UHYVHS RO XJRIUDPD

TXHQGLDMHOROBRKPSUREOWPMDS OSRMW[HPSURKPQY“PHQRWXUDO
TXDOTXHU « SDU

7THPDV LQWHJUDGRUHYV

77 (GXFDO¥R $OLPHQWDU H 1XWULFLRQDO

7 (GXFDO¥RBHODOWWQLFR 5B FQNL@R+LVWHE& RO WXKIWIR
%UDVLOHLUD $IULFDQD H QG JHQD

7" (GXFDO¥R 3DWULPRQLDO
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2EMHWLYRYVY GD SUHVHQWH SUEWLFD SHGDJpJLFD
2EMHWLYR JHUDO

e SRQVWDRIRULWPBRNMVMRWOWLQIXDINWUXWKUHBPGRUP DB/IR
IOX[RJUDPD TXH PRVWUHP FRPR IDJHU XPD PRTXHFD FDSL]

2EMHWLYRV HVSHF ILFRV

¢ &RPSUHHQGHU R J-QHUR UHFHLWD FXOLQE£ULD
e "GHQWLILFDU H DQDOLVDU V PERORV XWLOL]JDGRYV HP I0X]
¢ (VFUHYHU H DYDOLDU LQVWUX®-HV SDVVR D SDVVR QR LQ

&ERQWH[WXDOL]|DO©¥R 3UREOHPDWL]DO¥R
&XOLQEULD &DSL[DED

$ WUD G LSGMRT X HH. UDDK H U D Q@IF X OWKXQ G J HQQ@H JUIQIOXHQFLDUD
SURIXQG D PRQOHFDUELI DEPU QD GIG R «DF URS B\WPR LW.EMO X~ QF LDV
GRNDELWDRWERFEBRUWXJXHVUHVFBGRY RB\RQ R UGTHX U R KR PD
YLQGELPLJUDBXWHR/S BRWE UDWRWYDPFUHVFH QWO GARDSL[DED
'RVLWRBMNT XHH[HUFHBDPRQ |0 X-WHAPRWD QKR GRIMDR U /R S D
SDYHRWLVRWMBROHQWDHLHRD LD WODWP E &WPUR X[ HWHVXDWHUUD V
SUDWRVY W SLFRV FRPR R S«OD «JXD FDQMLTXLQKD FRP FRV

(QWRYS UDWRS LFFIRIWD P RVIRLW D PWRFW SL [ BIEPR THF DP X P 0G H
VLHRFDUDQJ X HMARVDE W H U Q D F L RIPPOIROTAXHHE BV SIL [ & RIS U D AVIRL V
FRQKHFAFROLQER(VS UEWERVRRQRPHPRTXHFHVLXPHVWEBAR
SUH S DRIDQIL P HIWR Q V IQRWRI]LPH QMR J XM S HQMR/PRW HJIHWD LV
IUXWERRPDWH DRFRQW UEMPIRRF XHEDLDQBD S L [ IEARH F H EDH H L &HH
GHQG- H QHP OHLWH GH FRFR

/IRIRMPVHIXLGDDWRWFWDBL[CBAIHSD FBRGMEU LR XWSRWD FRPRLUL
GHVILDGR FDPDU¥R RVWUD H VXUXUX DO«P GH EDFDOKDX
D 6HPDQD 6DQWD HP WRGDV DV FDVDV FDSL[DEDV

$ W«FQGHBDWR BUXVWEHHRHVP D XHUE&WLOLPWRG JHIPW RV
FRPHGR®HID UD Q JXHDNM RRIPO D FIDMRMWM RHOHKHIRM-RORNMFDHDQJIJXHMRYV
QR WDWR H QR MHLWR SDUD TXH RV GHGRV Q¥R VHMDP DIHL

2 VLIFWUXVWSESHHRRRFDUD QJ XM FDFERRPM HU IRX&S XOH PERVYH
SDUHAFARARUHGH DOPRUER OHHQIRM HURX5X OFEX O H DDV HIS HV F D
VHP LVFD « JHUDOPHQWH IHLWD ¢ QRLWH ¢ OX] GH ODPSL: -H\
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$VHVILDGHUHODEID OKID ¥ DL HLDNDWERPRVIDQHOKBIHIPLDEHLUD YV
RFXSDP DWLYLGDGH DUWHVDQDO GH GHVWDTXH QD FRPSRVL

ODV R PDLRU WHPSHUR GD FXOLQEULD FDSL[DED « D 3DQHOD
3DQHODV GH %DUUR

$SDOQHIEDUWYWRHRGYY LXPDGDNDLRWHSUHV\G-EHY WSRE XGRU

(VS UBEDVMRWHRVGBVXRULJHEDWULEQ® JHXBRDELWROWDRERD O
(VWD ®GRRNG L VWK R MW « FQAWIX BR Q | H FHEDARV W U XMRX GIDO U W H V ¥V
SRXHRXGR2 WUDE DO KR VORI HONHPBWBUD MWIREUHYLY-QFL
HFRQITPEARMHXYPLOLPRIMHWDPE G XDNVUDGLEUHYLGRRLDEHLUDYV
DRORUB/HO KD LWPVUHBSURMRORPDODGLBIIRQRGXGMRDQHGAHYV
EDUURLQ RWUDEBOBRRXQHKHBPLMDDEDQHPOVMWORVXLQWDLV
GDV FDVDV GDV SDQHOHLUDYV

$VSD Q H GBHE/DWRE R Q VW LREX H® F H ®BI® HRXVDORVIHID® E R UDHS ¥R W R V
W S LGEBEX O L OB PR TXHFDS L [(DPR TXHEBH DUR XTI JBR P
EDQDQD G B DWHRIBWE L[ MEDS H/ HIH L VHP'S D Q HZHED U SR WEH U H P
DXW-QVWLSFDR/G X@ ¥R QVWB QR GDW HOBWYR G X] VEBN Q G LIBROW
W X U LIVVB RS YO B DU D Q G p USLMY H Q GDARH L VBR VY H W D@ RIQ W S¥ R
$VVRFLDO¥R GDV 3DQHOHLUDYV > @ HP *RLDEHLUDV H QDV

*29(512 (6 7THIWRHWLUBGKRVWSY 77ZZ HV JRY EU EXOWXUD FX
$FHVVR HP MDQ

$E&XOL@ENVS E[Ix XPDGDM[SUHVGIHXOWRHUDW BER/ S UGDMRA R
SUHVHQUYMWRRDKOGLUHFLRIYBERL D CSFDHIDWRT X H &D S L [ THEYXD
IRUPD FRPR HOD « SUHSDUDGD $RV HVWXGDQWHYV VHUE ODQ

&RPR IDJHU XPD PRTXHFD FDSL[DED"

SDUDHVSRQO/HWBDHUIXRWBLVFHCGWMNM VYHRSURSGHBRQFHIGWMR YV
DOJRULWPR GR J-QHUR WH[WXDO UHFHLWD H GH IOX[RJUDPI

'HVFULO¥R GD DWLYLGDGH

$ 5SHFHEWOLQENP WH[WRMXQWLYR L6OXVANRSIFAVM@BEIXQLFUWLYD
GHILRMIDQVWRXHEPGHWHQP SBRFHG L PVKQ WRIFREGR O IR YWH U
|HLSHRQRWHWEREXVRRP RDUDFW HEWNEDF B HD L Q J X DVWILHPFS Gl H V
REMHWRYGR BBRMYQJUHGLHGBV/TX-QERBURFHGLPBYWRBNP
VHIXLGRYV
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'"HVVIIRRID SR VHOQWHQG&KWPDOJRUkWPRUHFHEOMMHIHVREFPHU
GHWHUPLRQUIDREFOHNVHRRHLWRVLERDOJRUIQ¥RRRVVXE ULJRU
PDWHPEWLFR 1R HQWDQWR « DGHTXDGR SDUD D SURSRVWD

2 DRULWPHR FRQMXEH/RVVRVUX KKPSURJUGAHBRPSXWBENRMVD
UHDOXADWDUDKH TXDWRPRPDUHFHRWIIRJUHGLBRWGNPXHHOHYV
GHYHMHRRORFRERGEBFKHUSDUHRUHYVXOWONGRWHAQ IR DPIHHF XO© ¥R
GDV DO©-HV

7DPORQF HIGHR/QY ROHROGHRSB U EWIDHBVWLDXEBDRVWIWLCHDERRUIIHWWPRYV
DRUJDQL]CE¥®RHLPRIRUPDSMRVMRSDV VKRR P HL & HW H [ WFRK\WW WR V
IOX[RIJUDPPE «PER UCRDGIE WHRWQKHFERBRRRQS X\WQWUDBCRWSXWV
VD GDW¥RWDORUVHHVUHPEBYVGHHQWUBDBHDFHERBRUHV XO®/MH GR
QRVVR DOJRULWPR

(VWDXPD$SWLY LGD/GH X J R B\DH MTX H) ¥ R W L O HJFPX U&IRM. \§ D LNeH U
UHDOLYBI@ISRVV DYHIL MEDPBE QRU Q R\Q L FG R QW L IR0 G D P H QO\DD O
DERUGBQWHSBBRBW L QMH BRIV W UM @¥FRD O L BSI¥RH [ WIRQV WU XFLR QD!
WUDEDOKDGRY QRV FRPSRQHQWHY FXUULFXODUHV /"QJXD 3R

6XEV GLRV SDUD R SURIHVVRU

e (6 585%/ $ 0248(&$ &$37;$%%$ 'LVSRQ Y H®
KWWSV _7z7Z \RXWXEH FRP ZDWFFMWEBEHP =1 MDQ

e $*52&8/785%0RTXHF&ODSL[DENMDERU WUDGL@¥BRQ MPO
KWWSV _7Z7ZZ \RXWXEH FRP ZDWHFKI'WVEBSHPVI$*KEDQ

e 9"("59 $ KLVWNBDPRTXHFDSL[D®BD5$6-/ 'LVSRQRFHO
KWWSV HVEUDVLO FRP EU D KLVWR$AHVGR RRTXHEDQFD S |

(WDSD

IHVWIBBDRWVWXGIHBEHWHRAD SURSGRDQ HWR [ WKDFRH2Z2 WORIHVVRU
GHQJX®PRUWXJEHWRAUD EFRKD>HEWBUYFWH O DMMKEHDXQOER V
UHFHLWP SR UWDHWWHY KDRUYV WU XWQE UDNG LHRGWAHS U H S OFURAP R
VHUYLU H UHQGLPHQWR

2 GRHQWHYHURSBRRW VW XGDOXXWHOWHW FRORB P D WR R ULAMORH V
HVFUHXPBUHFHSDWD]- &R VIRV VIUDWHMR U P D OHPFHLHNS D LISIRWR
RXWOBVRRVHVWXGDRRGHBHUJXQWBVWVBHVVRIXDLW¥RRV
SURFHGLPHQWRY SDUD R SUHSDUR GR SUDWR
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&RPRRUP®H/LVWHPBMW[ISRMWIHFHHVBYVESEWORVYWXGDWQXWHYV B VH
FULDGMRPI3IDGHKWWSY SW EU S\D\IA@BIWD PRRRPX U DOUWXEO
SRVVKXILULDXQFLRQDOH GO RBWHWLEL GHCOQWH UBGRYXRX £ U IFRWPR V
FRQWHSKRRWDGRVRWLOHYNVUHUUD P RQWHIF HV VR IDIFRH V B X P
FRPSXWDGRU FRP FRQH[¥R ¢ LOWHUQHW

2 GRFH@GWMIB |HRF DG DWNRJIRWKWHAU LORJI3 D G QW L W B B B IBEGRPIH X
SUDWRULWBRBHYGFHLVSRQLEOQGR3D G GFHIWDSIRIMDHRWVWXGDQWHV
DFHVVHPFUHVFHOQWYRAEWRWVWXGCHRBAR ORKBODURWIRRSUDWR
SUHSDUDGR QD SRVWDJHP GH VXD UHFHLWD

SRIDDOHVMMBDRSURIH\B\RRHUD |HOVHIXLRWREOHPDWRFPDWXR P D
SPDPEKLEADURESJFDSGFSUH S DR\DHUR U DMOR R U& DARRI L U P DMRLPYRR
YRF- HQVLQDULD HVVD PETXLQD RX UREY D IDJHU HVVH SUDW

(WDSD

2 SURMRGHDWHP £ &H FEH U J X QDARDMY W X G DROTWHMX PDOJRU LSV PR ™
SDUWDWHV SRGW BHW W X G DR ®/RIVH GWMNWL VW H P XW EFDQF HE MW R
DOJRU IR FRWH VW X G IEFWHMN KDPQKHFLPWRBEMRGIRWRBRFHQWH
SRGHHIGUX M OHWDO XJHIBHV T XHRED VHFRP SDUWRDKBIPUHQGHUDP
HP DXOD SRVWHULRU

2 DRULWPRPDVHTX-QGFHHODVD RXEDVVRNHGHY HWPHUHJ XL SR VD
UHVROGBE¥MRSUREORRWD[HFXGHXPDWDURIGRFH GWMMHSUHVHQWDU
GXDRUPG HH[SUHWPDW IRAPFRRPHLEBFGHVFUQO YR IHWWRPHLERH
IOX[RJUDPD

1DGHVFUL@F¥RUDRVD.DRUKkWHARRB UH YV HRWDHLRR HWV H [ WQ RT X D\O¥ R

HVF U LMW X -QEHIDQ VW U XSD-BWHV R XYPHIU REO HPDH[HP S GR
DOJRUIHWWVPRHV VERGRRGHVF U IGEDARU DWXFDUHFHRWHURIHVEFR U
ODWHPE£SRGBD |HIUO X UHORV LY LWGHBEAHLQDEEAD/ FLSEBILQDBR UW XIXHVD
GLIHQIGXRRWHWXGDQ@WHWYHY B O DRU LQDRRNVODHGHV FRQO® Y U B\W UYD
TXH R SUREOHPD SUHSDUDU R SUDWR IDYRULWR |IRVVH UHV

2 1 JRJUDRRPORUPIVEIHFYDR VGBI SUHWXWDWIRULWPERX[RIJUDPDYV
V¥RIHBEVHQWD®RBRIOX[RHLQIRUPDGEBHAQWU DGO GODWVYLRYV
FRQGLFLRQDLYVY FRQH[-HV RSHUD®©-HV H SURFHVVRV ODORYV

2 SURIH\WGWRYIHS UHV HHRMDYW X G D@QW KO P ER @ RV O LQIMERYVW U XO© ¥R
GH XP IOX[RJUDPD WDEHOD D VHJXLU
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SDUDXHRWHYVVWXBMRPHFB?PHD SURSEROD/B RV PERQBEWRQV W IBXHO ¥R
XPIOXJBDPRSURIHSRGEW UD E DFRRKPD O J XH)[W P S ORWH J XHL\WVX £
IOX[RJUDPD SDUD GHWHUPLQDU D SDULGDGH GH XP Q¥“PHUR
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ODLV H[HPSORV H VXEV GLRV H H[HPSORV SRGHP VHU HQFRQ
6XEV GLRV SDUD R SURIHVVRU
e 08//(51 )OX[RJURFRKHFRPRD]HDY-&-1'% 1(7 'LVSRQHAWHO

KWWSV 727272 RILFLQDGDOQHW FRP EU DUWLJR GHVHQYROYL
D $FHVVR HP MDQ

e %$5%"$1 PRGHGRWX[RIJIUDIPUCLRZQORPG&-1'% 1(7 'LVSRQ YHO
HP KWWSV 777 RILFLOQDGDQHW FRP EU SRVW PRGHC
GRZQORMFGVVR HP MDQ

$SDUG/FPRPHQWRRWHVWRB/MEAVWLYHDWPHD LD FIRBR&ARVPERBRV
HVWUXGRMOX[RIUDFPROD/MHUHLWBURSRGWOWW Q W HWH U HXYRH U
IOX[RJUDPD SDUD D UHFHLWD GH SUDWR IDYRULWR SRVWDGL

(VVDWIGD GRGYWHUHDOLFBRBOVREHVRIWZDUBYVLPHQURWMV HO¥R
6 XEV GIDRRBSURIHVRWSEDL @RYVWUDI XBRWVLELGHERGWWUXO¥R
GH IOX[RJUDPD SRU PHLR GH VRIWZDUH

2 SURIHVVIRAD W H P £ WIDHTE «PR G W U D E DIORK@PAH LOMR YA G L GDX/H
bDSDuUH©oDP QDV UHFHLWDV HODERUDGDYV SHORV HVWXGDQWH

(WDSD

2VHVW X G DWHUFBRI VD ILBIRBY R I HWGVHR QI R UW X IKSHIWGBR RIHVVRU
GHDWHPEMDHDPBERURB BUAH FHXPDO X[RJUDIPBJ H S DXWPMRIR T XH F D
FDSLIDBDUMWDQVWRLPHLUD RVCHVMVXGDQWHWBHVTXLFRBR
WUDGLFLRQDOPHQWH HVVH SUDWR « SUHSDUDGR

SPDRXWYRVVLELCGHEDOHPEARN IHPGH Y IIBW XU PP JUXSBYD W «

T XD WHWRN X G DSDVGHY X SRFDWHEY SRQSRBHU T X VREWMRSUDWRSLFR
GRVSWRDQWRRULIJHHPT XHIHJLERVW XYHBUHSDUDVGRIJUHGLHQWH
PRGBHUHSDBWFVHIXHWWERIXPDMHVVW-HBYDWRMD]HBD UGG/
FXOLQEULD FDSL[DED H TXH SRGHP VHU SHVTXLVDGRYV

ORTXHFD &DSL[DED
7RUWD &DSL[DED
OXPD GH 6LUL
&DUDQJXHMDGD
$QKROLQL

7RUWHL

6RSD SDYHVH
5LVRWR

3ROHQWD
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2VSURIHV VRRIGINPY FR RKWRYUDWRNHMDHOHYBDRDWHRPXQLGDGH
HVFRODU H UHODFLRQDGRV ¢ FXOWXUD GR (VS ULWR 6DQWR

$SUWMW SHVTXIRMIUXSRKBHHV W X G D&WWHNRO D E RUCDW HFHHW D
IOX[RIJUPPO®SUDWRPTXD HVWWRIDEDO KDWQHSRI R G X8VHRG/HPH U
HISRVERWVDODRXWUBRWXGCBERWHNVMBH DUWDJHVGHRREUHBRP X G\R
HVSDOR HVFRODU 2XWUD SRVVLELOLGDGH « IDJHU R XVR GR
VLVWHPDWL]DU DV SURGX®-HV GRVY GLVFHQWHYV

6LVWHPDWL]DO¥R

(VSDORL RRQ GEHH YRXSRGHWHHUHD O LDD®WD Y LGDGBD XODDERUDGBMuULR
LQIRUPEWLFD

ODWHULDO QHFHVVEULR SDSHO O£SLV FRPSXWDGRU FRP DI

OHLR GH FRPXQLFDO©¥R D VHU XWLOL]J]DGR FDVR QHFHVVEULR

$YDOLDO¥R

2 SURIHWOWHRQIXIRUWXIRMBD DMUREVWD IHRIVG OHRE RWSUDW RV
IDY RUG RNRWW X G LPQCARHFH GWIBWHP EWMLDPORDWOX[RJUBRRVWUX GRYV
SDUDSUHSBEREBUDWR RUWHAWBGHVWXGBRWHDPERRVSURIHVVRUHV
DYD O I RHRVOX [ RIJIUDPPBIBEUHS GUARRTXHFDSL[RE®S UDWRYV
FXOLQEULD FDSL[DED

ODWHULDLYV GH DSRLR

'HFRPSRVLOQ¥YRRQ YHWWBY 7Z7ZZ \RXWXEH FRP ZDWFK"Y V8 A
$FHVVR HP MDQ

SEVWUD'@QYBRQ YHKWWBY 7Z7ZZ \RXWXEH FRP ZDWHFKI'WWIRKS+HPKO
MDQ

5HFRQKHFLPHQWR GHVSBQU¥RWWBY _7Z7ZZ \RXWXEH FRP ZDWHF
Y 11:$H31L&FHVVR HP MDQ

3HQVDPHQWR &RPSXWDFLRQDDVSRIQMR D XHOMD
KWWSV _7Z7ZZ \RXWXEH FRP ZDW$KHYVRORFE2.. M'DQ

3HQVDPHQWR &RPSXWDFLRQDDVSRIQSMR D XHOMD
KWWSV \RXWX EH D®8FHVMVRJIHP MDQ
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Vi "fe e| & Dfe mAf A$e D|f "$ WA
f e’|eD fA v o $ "Dfe $"D@ MV WD $

(WDSD GD (GXFDO¥R %E£VLFD
(QVLQR )XQGDPHQWDO DQRV ILQDLYV

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
&L-QFLDV +XPDQDV /LQJXDJHQV H ODWHPEWLFD

3%EOLFR DOYR
(VWXGDQWHY GR | DR | DQR GR (QVLQR )XQGDPHQWDO

ORGDOLGDGH
6HTX-QFLD GLGEWIUFPMHWR LQWHUGLV@LBIOD@QPRJFLHQW IL

2EMHWR V GH &RQKHFLPHQWR

e "GHQWLGDGH 6RFLRFXOWXUDO (VSDOR H 7THPSR HVSDOR .

e JHQTPHQRYVY QDWXUDLVY H VRFLDLY UHSUHVHQWDGRV GH GL
GR HVSDOR SRU PHLR GH PDSDV $ OLQJXDJHP FDUWRJUEII

e 7UDQVIRU KBIDEHMRL VD IGQW X BHIIDLYW U uSLFDYVIRUPORFHBE LV
LPSDFWRELHQ®MXVDGSRWBI [SDQWVYR) FRORGDQ@®RSDSBOV
FLGDGHYV

e ODSDV WHPEWLFRV GR %UDVLO ILQIJXDJHP &DUWRJUEILFI

e 'LYHUVLGDGH H GLQePLFD GD SRSXODO¥R PXQGLDO H ORF

e /HLWXUQWHUS UGMNMDEROIVE | LFEN RO X QB ED U WLWP S GQREXV
P».OWLSODV UHIHUHQWHYV D YDULEYHLY FDWHJpPULFDV H'Y
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2EMHWRYV GH FRQKHFLPHQWR FRQWLQXDO¥R_

e 2 SURFNRREHUHGHPRFUDWRFPP®WRL\BKLO¥RDHPDQFLSB®YR
FLGDGDRQDWYIDEA®RVHQDMRRY HOMS KLVWUHEBBRUDVLO
WUDQV IR USBDOWHIFIR\Q T F/L\VFFOF LHALXY/O W G WD LMD RS L DW X RV V
SURWDJR@LVRRVHGD®BOD OWH UG RIFLH EDONLOAXHDW ¥R
GDYLRF+LBRWUBRSXOD@BWILQDOLADBON\HLYXDWHOD®O® -HV
LQWHUQDFLRQDLY QD HUD GD JOREDOL]D©¥R

e &RQWH[WRV H SUEWLFDYV

e 3DWULPJQLR FXOWXUDO

e SGHODO¥R GR WH[WR FRP R FRQWH[WR GH SURGX©¥R H H[SH

e &XUDGRULD GH LQIRUPD®¥R

e &ROKWDD G RW JD QL HEHR VARWDR/ W UXHE ¥ RH U HMQIWSERMI U £ ILF R V
SDUD UHSUHVHQWE ORV H LQWHUSUHWD®O¥R GDV LQIRUPD

e LIHUHQWHV WLSRVY GH UHSUHVHQWD®O¥R GH LQIRUPD®-HV

&RPSHW-QFLD V *HUDLVY DERUGDGD V

&RQKHFLPH®WAR UK M)ONVL ORYPRQKHFLP KQWRRU L FPR® QWX G R\
VRE RHP X Q GIRV L AR F LFDXGD W G DDLS\DDUBDQ W H iGH BG IDUWUHDOLGDGH
FRQWLOSDHHMGER FRODEBSDND FRQVWUGB¥RDWFLHG MXKN W D
GHPRFUEWLFD H LQFOXVLYD

3HQVDPH@WHIRWN IL&EB WHRRJLDWLYR FLWBXNRYLGDR®@MWHOHFW XD (
UHFRUDEBUGBSUpPSGDE -QFLQD¥O XRIQWER VW DUDI@YRI¥RQ £0 L VH
FU WOLFD JL ®@BIOFULDW L '3 DEIGHH V VLY DB ® D E RIWHHWYKLBWW H V H V
IRUPXBDHVRGYRE O HFNMWR O X © LHIF O XWH. @R O FRAEDW®R V
FRQKHFLPHQWRY GDV GLIHUHQWHY £UHDYV

S5HSHUWRXQR/ X9D®& U HIDNXDWMW LY H UW\DEN VWD ® UIHYV VRIWFXFEDW X UD LV
GDORFODVRXQGLOHWDPESDUWLEHSD LW IGHDYWH U \DIMEABEUR G XO ¥R
DUW VWLFR FXOWXUDO

&RPXQLFDCSARLOGDHWH®LQJIJXDIJMAVERORBRRYLVXDO PRRWRUD
/JLEUBIHVF U IF\R D S RYLDVOMROQ RWGL J L WHDHPFRP RERIQHFLP H GW R V
OLQJX DD HWOPE®MFH P £MALADQ WS DLUMBH [ S U H VAWSIDW VLQKRUPD© - HV
H[SHUL-QBENHYHQWLPHO®IRW UHKRQNWH DVOR®HSU R G XYHQ WL G RV
TXH OHYHP DR HQWHQGLPHQWR PY¥%WXR

2 SLFWRJUDPD GR &RQYHQWR GD 3HQKD XWLOL]DGR Q
SHUWHQFH DR SURMHWR *UDQGH 9LWRULQKD
'LVSRQ YHO HP KWWS 7Z7ZZ JUDQGHYLWRULQKD FRP E
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EXOWXUDLWOMSUHHQBEWUGCLADUWBHQ RORGLDVWBLYIRUPMHO ¥R
FRPXQLFOGBERRPDU WMIFLILBEBWILFHRWDFDE LY MSVWEWVRPBYDLYV
LQFOXO\WWERROBDKMH-RRQLFIDAHVHMOUVVHPLQIRWPD®UHRG X]LU
FRQKHFLPHEWR&YREB O HPMDNU SHURWD JRIQDXWRIDYDGMHMHVVRDO

FROHWLYD

5SHVSRQVDELGLKABG®KHDQEDLBHVVRDEKROHWLY PRERDYWWRQRPLD
UHVSRQVD EIOMH]GBIGMIHG/D G H-cGALIBDUP LY B PRSGIFFLVFRME DV H
HP SULQF SLRV «WLFRV GHPRFUEWLFRV LQFOXVLYRV VXV

+DELOLGDGHV &XUULFXODUHYV

*(2*5$)_$
&RPSHW-QFLDV (VSHF ILFDV

& ( XWLOIRVDVEFRQKHFLPHIHRRVEILFBVIHQWHQGHUQWHUDO¥R
VRFLHGDGH &BYWWUFRNWR@WHUHRHWME GIHVRY HVW HEIHOMR RO X© ¥R
GH SUREOHPDV

&( 'HVHQYRDXWRQRPLIBQ\FR "WEBBPBRP S UHH QRO L F B&¥R
UDFLRFIIRRUELIQBRQELOGDRFXSDEHRP DO SURG X @HRHVSDOR
HQYROYRBWR Q F GHRYD O FROQH[ER | HUH Q FAIDWA R L EHX WSIXR/ ¥ R
ORFDOL]DO©¥R H RUGHP

&( 'HVHQY RROSYHHW D P HYWBADDHQXWRRE DUL QJXDRIBPIYW RIWHEILFD
LFRQRJUSIHADM UHQWHWRY[WHNODYHRWHFQFSORIDUBVROGB¥R
SUREOHPDYVY TXH HQYROYDP LQIRUPD®-HV JHRJUEILFDV

+DELOLGDGHYV

() *( (6 &RPSDPRGLILFB®WYLVDIHRIWXIDGHMWY -QEDDUUR

FLGDEMWDIBRVXVREHVVEIXIJDHRGLIHUHYWMHSRYURIXQGRYGR

FRQFHIGMBDLVDIHOXIJBWREOHPDWLSNRGR ®VR QVLGHRNYQGR
DV S HFMFRQ PR R F LFIX® WHQDWX U @& D F VEGRL Q J X O D IHRIIXGIH V

R GLIHUHQFLD H DSUR[LPD GH RXWURV OXJDUHYV

() *( (6 OHGLBGUVWeQBLOSYHUBHOBDYFDODDAMLADRXP «ULEBWY
PDSDMBQWLILBEBBRGRLEHUWIHBBSUHVHQGWR®B OD¥RWHRPAB VP D SDV
GHGLIHUHQWDHWY Q KIFPVHV PO R FEPOUD JOREPRQV LGGE MR UD & H
GHWDOKDPHQWR TXH VH GHVHMD GD LQIRUPD®¥R UHSUHVHQ
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() *( "QW HHWSBUH O D E PIDISWOW H P £ WHL Ik RWW p W IOFFFOVMLL ¥ @ IG] R
WHFQRGRJIJMMRE QIRUPD®HIRYR JU £ HHHARWQ 1 P IGFRAYD WGAR VW D G R
GR(VS UBIYERWRD UWRJUDEPBDYWLISBBQYGCGHRYSDFIUMHMRQDOH]D®-H
DQDORJLDYVY HVSDFLDLV

() *( (6 ([SOLMDRXGDQODWQWH UWXPYXRFR MQDW X DS pPlJE@RL U
VXUJLPHCDWRGD@HMDOLBREBROMWDO DD QWL JX LTXD®EN U DPV
SULPHEUDD @KW QERUJLDESULPHEUDNVNO L HFRPRHRUJDQL]DUDP
EHP FRPR VHX TXDQWLWDWLYR SRSXODFLRQDO

() *( SHODFLRQWBVLWXDO@HBNVHQWGILY DWNGDMVDP OGRV
OXQLF SPRTXHVHORFDOIHDYFRBRQVLGHWDELFR BHHGRVIO X[RV
PLIUDWPULRY GD SRSXODO¥R PXQGLDO

+—-675-%
&RPSHW-QFLDV (VSHFILFDV

&( &RPSUHHQ@GERQWHFLRHQWRMLHFENGGHSRGHUSURFHW/RYV
PHFDQLVBRWUDQVIRUR DPO¥RXWH @DPARVWUXWREFDERO WLFDV
HFRQ TP LHBXO WXORDIRQ GRWHP 3RHP GLIHUHKQPWSHOVGRWDQ DOLV DU
SRVLFLRQDU VH H LQWHUYLU QR PXQGR FRQWHPSRU=zQHR

+DELOLGDGHYV

() +° (6 5HODFLRODHFBRIXGDQGFRQ TP LFDYW HMRRALDLV
RFRUUQBOYDVIMUBMKFDGE DRSDSBE&D WGRVS USDRYR
FHQEUQW H UDQIEL BGD O R E D O LH [DEPAR) DRAVG BR F H GHRWE D QL] D © ¥R
PLJUDOGHGLIHUHBWEWDSYR Y DULDBPMWLY D& WHR/G X OFNOW XUDLV
PXGDQ®MFQRPEMYVSDFQIFILG DHEHFDPSRQVWD GIBR® (MW UG B - H V
HPSUHHQG L PHRSMRMWDYD FWRR/P HUFHY MWD EHOEROGRY KDV
FRQVHTX-QFLDV H WUDQVIRUPD®-HV SDUD D VRFLHGDGH SR

$57(
&RPSHW-QFLDV (VSHFTILFDV

&($5 ([SORUMRRQKHAHMIHUD QDO IFWRLWLFDPHEMMHF BYVRGX©® -HV
DUW VMWREXOW >XARYH¥ QWRVRRLORPSRYRWG JHEDYRPXQLGDGHYV
WUDGLFERDDW®N HG LY HW\RFFV. H G B8 G VVV W IMOHPRBSRIVV S D GSFOW D

UHFRQKBIFHHWRPRPIHQ P HRROWKUDWUVURFRYE QV DGLOHUHQWHYV
FRQWH[WRV H GLDORJDU FRP DV GLYHUVLGDGHYV
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&($5 3HVTXLVDU H FRQKHFHU GLVWLQWDYV PDWUL]JHV HVW«
DTXHEDYLIHQWMNVWERDNVXOWERKXBRQVWIDLEHE WEGD®HOWXDD
WUDGLO®¥R H PDQLIHVWD®-HV FRQWHPSRU=sQHDY UHHODERU

&($5 $QDOHYDORWRIS|DW U L FOM) VR DFR. RHQ D@ H U Q CPFELVR @I IOD O
LPDWHULDO FRP VXDV KLVWPULDV H GLIHUHQWHYV YLV -HV G

+DELOLGDGHYV

() $5 (6 3HV T X LIVHWHIHIDID D OILRADRAS L V W IG@W D WWH.W X DXV
LGHQWL IRIMTRUPD GY8 RYRIDVLOMUD G L FRR@WWPSRIMWPREUD V

G HD U WALEYWDV L GHHH VR V D Q GHHG U RAMU HEQBRIFBIVA P G L | H U HRODAWWHWL ] H V
H V W « WHLFROO/W X@HPIRG B DP S O LIDMI[ S H U L -RRFRADL | H U HRRAQHAVH HW R V
SUEWDFWD W W L F R FWIOMOBYHMF H SRAWFD JL QPERBRDFLGE/GREROL]DU
HRUHSHUWMULR LPDJ«WLFER

() $5 (6 5 HODFLRWBZPDE W IDRDN VWWMGHD M U HQWPHH\Q VGHDY L G D
VRFIFXO WSRO OK L ¥ o/ pHURGETCP L FHDY W « MIWFIDF IB U F H E 1B RGURP D @R
DUWH EUDVLOHLUD QD LGHQWLGDGH GR SRYR TXH FRQVWLW

() $5 (6$QDOIHWIDW R WKRL§D W U L PFKOQWXALDDMH HILP O W HWH D O
FXOWG&GUDNUHW SH PEDNDL O HIQUFID XV RPR WU LHE/ JHII DY FBIQD V
HXURSHEBGVLIHUHQMRADH/ IDYRUHFBORR VWUGKB¥RFDEXMEULR
UHSHUWHODRVGIR M U HQMVOE X DD BW VWD BFWY FIGSDQRBRWLIGRD ©¥R
TXH FRQVWLWXL R SDWULPYQLR PDWHULDO LPDWHULDO KL

/71*8% 32578*8(6%
&RPSHW-QFLDV (VSHF ILFDV

13() (PSUHIJQDDV.QWHUDRHMDLYDULHGDRGHVWGBRLQJIJXDJIJHP
DGHTXDG@RVLWXDBRRXQLFDWRYDQWHUORFKWRUJHQHURR
GLVFXUVR J-QHUR WH[WXDO

/3() ORELOLPMEWLEDNMXOWSBUDLWDRCHUHQW®YXD I GV DH
IHUUDP HRUWDWDUDSDQBYBUPBWS URG X|HQW LSRN R F H\GWR V

FRPSUHHEB®YR G XCDIRUH QGBI OMREBHP XQGIRUHDOG]IDHUHQWHYV
SURMHWRY DXWRUDLYV
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+DELOLGDGHYV

() /3 3BRGX]LW SXEOLRRW FLRWR&HQY:QFLPWRUUBHSRYW D
UHSRUWDBHS@YWPX 8 YV P L GLLE VRUBE BIRFGRADYRWYL F HROMRWH Y LV W D
FDUWBYHLWRHQW £ DIURMGIHR S L Q GHRQ W H UHR/FRIMD O R BV D[ VBRIV
DSUHVHQWDSWYRFLOESRR GXEX¥XRWXUBOHQHKRXYRNVSUpuSUGRYV
IRUPDGA H[SUHVGHRFX O W MXD\H IDER PR ORBVSRGFDF XYW XUDLV
JDPHSO®NWRQBWRH FDUWDDW:QF SRR SDJD Q/GRWWLQJGH YV
FDPSDQWKRF.OHQWNXWUBRYEUPDBLYVYHQF GIHREBVLIQLILEDWLY
SDSBOGUHSpUGHEB P HQW BERQD O G\HMD WGE FHRG L R RIJU W L F XG®IL VW D
ERRNW)GEHMORJIJHORIXHMWMFRPRRUP®H- RPSUHHRERQ G L &M V
SURGX®XRHQYRON APU F X COHVARN M [ WHRS\R G HSID U WILAYS VO XPEUD U
SRVVLEL CAHsDGMAL F IQIDEURN GRDY Q JX DIRFID P SRRUQD G WRVL FR
FDPSMRLGLEWHRR POV LHAWDH V S R Q \D&YYHDAD GIR PR V L G HRIREGAR H [ W R
GD HE TXHWPSOMSRVVLELGHGNG N GHVARAN[WRXQGRINSD S «LV
GH OHLWRU H DXWRU GH FRQVXPLGRU H SURGXWRU

() /3 (6 5HDOL]DU SHVTXLVD D SDUWLU GH UHFRUWHV H T
XVDQGRQWIHYGLFMHOEHVWB ULILFDREBWRHWXIER HGLJIQEBDGHYV
IRQWHYV

0$7(0f7-8&$
&RPSHW-QFLDV (VSHFTILFDV

& ( 8WLOSURFHWIRWUD P HRDMDHNP £ WLEBAXW HF¥ I R ORILIDND L V
GLVSRQSPHRRGHGIDHVRSOYRBOHRML G MRFRIGNR XWBHDMBW
FRQKHFLPHQWR YDOLGDQGR HVWUDW«JLDV H UHVXOWDGRYV

&( (QIUHYWDMDWXD®-HV S HPEROHPWY MSRO@RW H [WOFFD X VQ R D© - H V
LPDJLQDEBMRYLUHWDPHQWHLRRRPEDVSHBWRWLFR XM ISUIHW ¥ DIUR
VXDWHVSRWWDRYWHMRQBOXXWNOLI®IQB8BHQMIHYWORPIXDIHQV
JUEILARIVEHEBVXHPDY «BHWH[WRFUDRWA® QJRDWH UQMXWUDV

OLQJXDJHQV SDUD GHVFUHYHU DOJRULWPRYV FRPR IOX[RJUD

+DELOLGDGHYV

() 0% "GHQWDIWHDUL £ENHUXBNWUHTX-QFRVMHOHPHG@GWRQRVWLWXWL
W WXOR HL[RV OHJHQGDV IRQWHV H GDWDV HP GLIHUHQ

() 0% (6 OB MHMUFRO®HBDGRHSHYTXUWDHU HDQGBWHW WVRFRCRALD LV
HVFROKBEEDYW XQRMDJ|HXVRGHSODQLBOHWUISDBDWHWILVWUR
UHSUHVHGAWRPWHMR S UGFIDNWO®R B P D @ PAWD E HOIDMVWRIVSGRNW U LI L HR V

WH[WR RSRUWXQL]DQGR R WUDEDOKR LQWHUGLVFLSOLQDU
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() 0% "QWHU SHUGIWIHWLR Y RO RUU YR P 8 O K5\H Q W L | D MDHQGERO - H V
HQWRWREMHWHRSUHVHQSHIRPSCRVL@MRLGDGERQYVLGHDVQGR
HVWUDGDV TXH DV XQHP KLHUDUTXLD GRV IXQFLRQEULRV G

THPDV LQWHJUDGRUHYV

7" (GXFDO¥R $PELHQWDO

7"  'LYHUVLGDGH &XOWXUDO UHOLJLRVD H «WQLFD
7" 3RYRV H FRPXQLGDGHV WUDGLFLRQDLYV

77 (GXFDO¥R 3DWULPRQLDO

77 'LEORJR LOQOWHUFXOWXUDO H LQWHU UHOLJLRVR
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2EMHWLYRYVY GD SUHVHQWH SUEWLFD SHGDJpJLFD
2EMHWLYR JHUDO

e GHQWIHDRDOWERDWRW VOHEPRVWRPKQLF FIRPNSUHHQ®HQGR
WXUL¥RRXPDDWLY LIKBPRMHL FDXHD]SDU®BUHD O LBHDREIH £HL F D
LPSDFWD QHOD FRODERUDQGR SDUD D WUDQVIRUPD®O¥R G

2EMHWLYRV (VSHF ILFRYV

e "GHQWLILFDU RV SRQWRV WXU VWLFRVY FHQWUDGRV HP VH

e SHDOBHIVUO XLYDWBDO HY D QW DPIRQ WAKLARN IHDLUFWR VR E BRI H X
EDLUSJBPHLE HJHODRUPNHQ W UH¥HIGHESRYLPHGRRFLY GKRH
YLYHRFHJUHORPHRRAMVXBRPXQLGODHVWDWDWBDRHUBVEHOH]DV
GH VXD FLGDGH

e SRQVWBSKIUFHSSHFRGBH LGOFRPXQLREGEGHEHVFRHYWOVHULGD
D SDUWLU GD DQEOLVH GRVY HOHPHQWRY JHRJUEILFRV H K>3

e 'HVSHUMXWLRVIHRDGIHWQRMGRHUHVSRQVDESEPBDUWBQ@H IHARHQWR
VHQUGURFLGDGBRUHODERAR SDEXRRFXFDI XHUHTXHOYWERBD L HUR
VHX PXQLF SLR

e (ODERPDSDWHPEWERPFRQFHLGMDRWRIJUDH.BGR3HQVDPHQWR
&RPSXWDFEBQDFOHVRDR\SRQWWXU VWGHRWLIIHDPDYFROWVWY BQGR
FRPXQLGDGH HVFRODU QHVVD FRQVWUXO®O¥R

e SWLOUHFFXUWRVFQRO fRIFRWHPQEMGB Y J L VEDIDW D | RALR\DHNV
SXEOLFD©-HV SDUD D SHVTXLVD UHDOL]D©¥R GH UHJLVWU

&ERQWH[WXDOL]DO©¥R 3UREOHPDWL]DO¥R

2HVWBERK S UAMWRORFDRQDBJ LBYRG H GWRAU DYERIQH F LSRRUX D V
ULTXH)DWXVBEMDR® XDBMHOSDWYWD WWRS REBRY XDEWH DYDW XQDVV
PRQWDQKDVY FDSL[DEDV FRP WHPSHUDWXUDV PDLVY DPHQDV

$FXOLQEOELODER KEH VW ISTHXHDWP R VDRUMOR T X HED S L[ TKBV ¥ R
SUHSDUQGMYFDQW DSORUHBEED UQR O KD LW HERBRXPDKHUD Q®©D
F X O WIX® IDEDW/I) D G & 8 ¥ R X FLLWDUFILL® DSERHJ W XHERLLDLOWRE © W DFGRRY W D
W D P E &R PD W U D & LHAW p ISIDADTVX$IWD GHDRX VH X(VWWHBRUY L]LQR BV
FLGDGHV GH 9LOD 9HOKD 6HUUD H &DULDFLFD

(PILOBOKORV YIBD Q XPE& R Q JRY) D6 D UBMX FKY L VUIRER Q Y HQBV R
3HQKDPDFRQVW WBXRI¥RXORT X HR | HU KPHY L VS\ODQ R U o BIDFIDG DHS H
XPHQFRQWRM | «FDW @ PEXPGE£SDUD]HWUL R KDV V I$BIGRIJ G D
DSUHFLDU XP VDERURVR SHL[H IULWR ¢ EULVD GR PDU
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-fHP& D UL DFRSHDWH V IDEF BMU Y. RO lGHEXDWR FIRURQWRFKXDRJD
(VWEGQARESIQGU HBOEDFKRIGIRVDULFDOQBHUWB R3IDUTEERLGDGH
D"JUHMYHIOWIRRORQWH VWfLWOH HDBR U D ©@F R Q WAR) X DIW WRH P
FRQWDU DV EHO VVLPDV SUDLDV

7RGRIWHEH VIXBIW X U VUWHF RNV DSWOQ B R FHEBRIWHPXLWRLV
EHOH$DWDH U IS UH F LHDRMDR/&RR VW BB FR P RV S O FURGBM®I G § PX O
RJLJD @XIBPWLQERYLRULYVEH D Q ¥WKDLIBR W D O WEED O HIXEW UWH V
(P VXDVXDWRHRVRUUHJLRHMR HWSBHULWR 6D QWRIDBGVWYS ULWR
6DQWHRWBOWYBOULWR 6BROISQVHWR 6 B@\SHORWV R FLDQRV R
FRQKHFLPHQWR GH FRVWXPHV H WUDGL®-HV FXOWXUDLV TXF
D J U H JDIAXFO WORADED L VW EQWIR PR LV IPRDX P H Q@ARARLVW HULFRYV
PXVHXV WHDWURY FHQWURY FXOWXUDLV WXULVPR H HYHQ

SHQVDEEBWD WDV RXOWKFRY WXPHWRQKHFRIGH PRRSHUJX@W DU
QRPHXOXQLF BRADLURJRXHVHBDUDBRQKHRHRFP'R FR VWLV XGD
IRUPDGREE XODF&RQREBEHXHKBHVHQYR O XILFKMQNMVETERLOROP R
VHXGHVHQY RAWRARR TP LR XVRXODOFREPSUDLPRQW D (RO V
SDUTX#HXDOVXBIVSHFLDODGWGRQ{PWHLPRRFDOLHP&RBMEUHD
XUEDRXUXUD/H'PRGEDWULPHRLROIJIXQGWVVHUPSRMUTXHROWILFR
SDLVDJ WMWAGRJUKLVAMRIHQBFBRU WHXD MWE¥R\VEUHDBWVXULBRRXD
UHIJLWRULSPARD | RKXUHF WMRBGADD HIpPFIGRVHO L FXMROXDWOWWURQYPLFR
GH VDY“%GH RX HFROMpJLFR"

([SORRMHXDLURRQKHOMY HXYL]LQKEXVTXOHKLVWEDUB JL 8RR
DQGEVVHPRY SRU VHX EDLUUR R TXH YHU DPRV" 9DPRV GHV|

'HVFULO¥R GD DWLYLGDGH

2 REIHWSI N @V DSTRUBVH VW X G DIDS UMV HIQWBS DGHQWHIREDOLVDU
SRWHQRDOURKMEHEHJIL -GBIR(VS UBIVERWR VHIXLRBYGLVFHQWHR/
SURPRWRHEBDVVHIHXP URESHORD SIERHVWDBGRQKHFHIOMGRJIL -HV
WXU VWWMBBXD(WDSERWVWXG IBQWH VL RQDAR® R DIHWRW X ULV PR
QR EDLUUR RX PXQLF SLR QR TXDO HOHV KDELWDP

(WDSD
2 SURMRGH YGIL Y IDGLXJURBGHJUX SR8 W VW X G DEPWHEDN/GIW X SR U £

VRUWHKPGEPHIL¥RU VERN3 ULEMRWRLNVQIRUPDW-HYBNSHJIL-HV
7XU VWLFDV GR (VS ULWR 6DQWR SRGHP VHU HQFRQWUDGDV
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5HIL HV7XUWIFDV GR (VS UVR 6DQVR

2 (VS UGDVRWRVEL Y L GIIPGRIFHJL - AXU VW XKFDWVFIDRV XBGLYHUVLGDGH
XQHRD]HIHJpF LHRWH QW R VW U R QFRFAD K UNDW UELHDO H DDA X $D L V
FRPELQD®N¥@WIDBRPDUFRPDVPRQWDQRIFR QW UEQAWUAHU D G IHO ¥ R
PRGHUQL G DIGWDHW B D Q DXCLHD Y § R UMHANH Q WRE W XHIDW U H XIP© D P
URWHLUR LPSHUG YHO H FKHLR GH DYHQWXUD GHVFREHUWD

$VSHFXOLDUWLH DGEX\Q L F VSWRRH Y H O\ D BGD&H OHWD LHDF KRHLUD V
LQFU FHXQVQEIMHU V LHIOADGHW H 6 ISRH.@W RS D G R EQ WAH HWD MBHRW
GHOLP®P PLQXWMBRVV WBHIGRFOLFEHQ®DS UD LDG/DDXW-QWLFD
PRTXHFDSLPDIED UDS UHRIDAR QFKEDRR QW D FRRIPE L U HLSWUFD W R V
DOHPY¥HV H LWDOLDQRV H XP ERP YLQKR

$WREVRSRGHDFUHVFBQYWD G DHWD LYD U L DEERCPRIV SR UUDHSM. FD LV
UDITWDQHBY RRLYRH+FRWXRJLDYPRWXRWPR.YPRWILHRWMHOLILRVDV
FXOWXHPXWL.FBERSDWULRJWQ/WUPULFRFBXQ VWARDBE® VVDVYTXH]DV
FXOWXUDLV H QDWXUDLV IDJHP SDUWH GR (VS ULWR 6DQWR

SHIL¥R OHWURSROLWDQD

&RPSRWORIVHWHKQLF ASRVLYRMHWURSROSRWQD LHGBHIBWUDWLY RV
WXU VIWAP WV DRMPD LFLYHURRWRNYV BGBILBELGDGRIVH I Y4 &R V
FDPSRUDLDD/NVWURQRPUDVRR L JLRYROFRDMAU L PHIOMW p WIHERV U RV
PXVHXWXULSPRY HQWDARWN XUESVBRXHHYWHQWRVPDU WH?PBSRUWLYD
DIJURWXWHEHD/ERO HH@¥YRL T XHPIOVLADG L[DIBDHE DUWBWR S © - HOWH
WXULYVMHRuUFHRD QDb HILBYRO «BLVHRWRWKBRYVYRRADLPWURSRUWR
GR (VWDGR DPSOD UHGH KRWHOHLUD H FHQWURYV GH FRQYH

OXQLF RKIMRMDFLFD )XQG¥R *XDUDSDUL 6HUUD 9LDQD 9LOC
SHIJL¥R GDV ORQWDQKDV &DSL[DEDYV

$5HILEPMURQWD QRIS [BEBRPSR\B\RID R YAX QL FVSIXRW HPRUW H
L Q10 X HXFILFOSHUEH V F H Q BRIMQWHB MV U D G IDED H R¥W D O DIXWYBWU DF DV
SRPHUDHERORQKNMDED@&IW LJU D @X\OHEA O HQIW XKWPQ VB PH QR
G¥RXP FKDUPHVSHFRBAJL¥&RPVXDFXOWKUDW pRM DL FDD QO DV
JDVWURQRPWID® LB DVRWPRIYXRBRVSLWDDEGOBERWRUDGRUHYV
HQFDQWDP RV YLVLWDQWHY 'XUDQWH R LQYHUQR « D UHJLY¥

OXQLF SHIRQVROELEXGEBIUH&IKRD Y H% U HM HWOB/DN HARRD F H L G RR
&DVWHRRLOQRVDUWL@PYUDQMMMHUWDUHFRYDBULB®OR JHIO WD
9HQGD 1RYD GR -PLJUDQWH

6(785 (WWH[WHRWLGEKGRNSY VHWXU HV JRY EU UIBFHR/MNR WX UL\
MD Q
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SHIL¥R GRV -PLJUDQWHYV

ORQWD QUWIDRAD FKR HK UYDIMH B X O WD O J X&R/D W U D WIXYYRVE@/DL ¥ RV
RLWRGHD\G Db HIJLBRYPLIJUD QWHAQLF SIHRAEBIJL¥RUDFPRORQL]DGRYV
SRUPLDQWHXURSHXWHXEHVFHQGHWHWYLY HPSUHYVHUWOPV
WUDGL®\NHWD FY D/MHE KFF XOVEGIHX RDRDOYMHP RUD QFR¥YWDJIJULFXOW X U |
IDPLAOKBSRVNRYV WDEWUBNMLW L WDRERMW«H U HFIR O K ISGHIDRYWUSULRYV
YLVLWDOWWOYFDPRVBMIURW XUHY¥RR/ XU IHAPSRRUBHWDYYHQWXUD
JDVWURQRPUDHWH Q DRHYW® S LEERUWLIHRUR SHXHBPHOHEDW P
WUDGL®-HV LPLIJUDQWHYV

OXQLF SIERVDAOWXDIXB@OUDRBPRHLY®OD QWHDR SR O GAMMPWDU L D
GH -HWLEEf O6DQW®¥RHIKRHNXH GR &DQD¥

SHILYGR&DSDWU'GHBODUIB UL£WA RV XULBPRY HQWGRHB RW X UHGER R
DIURWXDEVBRERDSD UWDRUPDSEMBHPXQLF $XRNVFDPPRHQWRUQR
GRBDUMXDFLR®&®BOSD WHHILWRHEDUWBHUGCGBEDWGODDQWLTXHLUD
R3ILFERDADQGHAMDFPRDUROWRAOUDMRGDUTKWHW D GXR O FKR KBLIDU D
)XPDOD 3DUTABFLRENMEBX QWRHQRDQWRBRQWBVXDEFHOH]DYV
QDbWXUDLVY EXFROLVPR PLVWLFLVPR JDVWURQRPLD FXOWX

OXQLF SSIIARVIUHYLQRB¥RRXUHQRRIHERRLBUHWRDOX-EWLED
—-ELWLUDPD -UXSL -%QD -HUYQLPR GHBGWHRVR G @D]O)YQMHER

SHIJL¥R GR 9HUGH H GDV fJXDV

&RPSRWRIWHIPXQLF AFRNMLYRROHUGIHGDYIJXDLFQROLWRRBD W H
FDSL[DEDVVXLT XHQPDW XHBK®W XXBRRQYLE®MNPXUIDWMHD/FRBULU
KLVWHYLYHQFERERO LG/MPWRQ % PHYBDNOBDYWD LDIVINODIRIWDOJXQV
SROQWVRRM)FRQGRIAR LB/5SHILFRQWRPDLERP SO BIRF X GWAXHG HV WH
EUDVLGHOQUR | UH NMD UIHWDP E OFE U WUV H IGYODMWU LERYLQL HXLQV
*XbubQL DO«P GH UHVHUYDV ELROMILFDV

OXQLF SHIRVFURRQFHLG®®RDUUDJXDUkQKD UBILVRo D Q D QEMIR
ODWHKYRRUHWDPD

SHIJL¥R 'RFH 3RQW-HV &DSL[DED
$5HILFRPSRWOWRIYHWHKQLF RURWV HFH HWRIEY: HBWHW X U L \FRRP R
DYHQWXRRON XUWKRRVRKBROHOLJERVR XDDWURQHBHRBRINFHRYV
HYHQWRWXULGPRHIPUFKRWDLMUWEBHILYFHYLGW RWHQFLDOLGD(
HFRQ TP ERRW HQWARNADMNG OMHPEUPRHHUDQERRIHFEIYHHW W XEULR
HSBGXOYRKUGDYHUV L BVHEHIMH /W X BIIRMD W U D WBLLIMRM-LSDOPHQ\
UHOLJLRVRV VH GHVWDFDP QD UHJL¥R

OXQLF SHRVY[RXDQGXRODWERVPHUQDGIRIGHQEHDDWHQUSROLYV
ODULOGoQGLD H@MRFIRPLQJRYV GR 1RUWH
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SHIJL¥R 'RFH 7THUUD ORUHQD

JRUPDSRGRLPXQLF SLRWRH[W U HPRUBR{VWD G BHJL¥%RIL FHP
EHOHQDW X WHFX\D W XU B EW HYVXQR P B HY LGFRDR U B/BRX © SRH U X W D V
'RFHVXDFDUDFW H&AWW U BM D QDN UW HIHW SR W X EUDVLOHGD G H
SULQFLSDORNGMEH OLFERY@HIVR ®RUHGQIRQV L G HUDHIIK 8 B
(VWDGRVVYLMFDFKRHLDHBVRSRUF ISRIEBVA M V FHIE RV X UL @ AR
DYHQWORWPR UDIIW2 @IURW X URLDB W HV MW RF X ODWPX. ONDYORD V
SULQFLSDLY DWLYLGDGHV GD UHJL¥R

OXQLF IIRRMVDQKD OXFXULFL 3HGUR &DQEULR H 3RQWR %HO
SHIJL¥R 6XO &DSL[DED GRV 9DOHV H GR &Dl«

(VWIXPODBHIJL¥RU VBAULIFDL O F RIPCEEGRBWW URNGD AMWH % QB P]HU
EHOHQDW X BROWDEWRIYH I pF LRI, FAIDS U L Q F-RS@%0 U DY RVAH WGRHU
PEUPRHHUDQEW&®BLVXRSDWULKILYWIARFR O £ HMIS\D O KPHEARD/V
FLGD @HOWUXQNOWRPEDGRYE«BHVWDFRFMADH/ D UDRNVHWUDWD P
FXOWDHDUBRFRORGQUBIYIDWYFRVWXAMUDGLERMRYRMEDQHVHYV
LWDOHBRBWXJXHXWPHYLKDVWHLXM HFRPHQRSURG X RUWDO¥R
GHD«kQRSHU RRRORGKDBVVRHUFBERBR QWD HKDWHISD LV D JHD V
WLUDU R IfOHJR

OXQLF S%RWP-HXVGR1IRUW&DFKRHGHBRWDSHPLUWULRPRV B R6X®
OXTXL

SHIJL¥R GD &RVWD H GD -PLJUDO¥R

'HXP ODGR. QS DU LIDO/JXREOBPMP LG HVHRMADD « VLLEHEDOS £W L FD
G DAJLR O HN B X WOIRGERY OBDVF K R HIDUMD YR P FR Q Y$ BVUHDV S R UWWDHEML ED L V
FRPRDSHWODIILIA«®HIDP SBUUCRR L YHWWD P E ©X J VB BWDU L GBK D V
SHILYRHLFQROLWRXMOELE X IRUPDSMBLQPRQLF FSXRIYO «BH
ULTXHQDW X WHIBY. Q | O X 3R ML J U DIDXWUHRS HX M XSR Q WR YV W B R
DUWH YV FXDW&DOQ&D VW PYAVILEG DM VWD B LERW QLP D & R R RV
FDUQDYDO

OXQLF SE@®WKLHWD -FRQKD ODUDWD ]JHV H 3L¥%PD

SHIJL¥R GRV &DPLQKRV GR &Dl« 3HGUDV H &DFKRHLUDV 1RUF

JRUPD&E®ELQFRGDO R WRRORURHKWAWHWIDGRILWRHIRRUQBJDPR

GH PEUPRUH H JUDQLWR 3RVVXL DWUDWLYRV GLYHUVRV FRP
FXOWRDPIORWHWDR UDRW XHH¥RR/ X UHIUR'RWD G LEDMVWURQ@RBURQH

GH VRO « R GHVWDTXH GD 5HJL¥R

OXQLF SABVGB6¥RUDQFLYVFRSRYIDIRYDHQ«FEEBRDEULGD
3DOKD H 9LOD 3DY¥R
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ODSD GR 7XULVPR &DSL[DED

JRQVWBK785 (BLVSRQHPHK®BBW VHWXU HV JRY EU PDSD GR WXU
$FHVVR HP MDQ
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6XEV GLRV SDUD R SURIHVVRU

e ODSD GR 7XULVPR EUDVLOHLUR 3HUJXQWDV H 5HVSRVWDYV
KWWSV VHWXU HV JRY EU OHGLD 6HWXU "PSRUWDFDR 3HU
0bSD GR /XULVPR _ $GIVVR HP MDQ

e ODSD GR 7XULVPR 'LVSRQ YHO HP
KWWSV 7Z77Z PDSD WXULVPR JRY EU $PFHHSD/VRCHPRV KWPOQ KRF

&RQIRWHHBRVMIRGI X SRH VW X G DWQUDHEDY PREXPASHIL¥RU VB/RFD
(VS UADVREZRHV W X G AW HIMH D OSHNT X YWYV QERSRQBHIXLQWHYV
SHUIJXQWDYV GLUHWUL]HV

e 4XDLV V¥R DV FDWHJRULDV GRV PXQLF SLRV TXH FRPS-HP

e 4AXDLWEVGLVWa@RMRWMHX QL F QRRX DIDH V F RROW/DOSDP L | BIRY
PXQLF SLRV TXH FRPS-HP D 5HJL¥R 7XU VWLFD HP DQ£OLYV

e AXDV¥RWLTXHIPOW XQDMWXGBELERU VMRIFQLD™E X D M¥ R
VXDV SRWHQFWBHXOL\G\W GRFDN "

2 SBIHVWRKPPHGLD QGRAWRHVGREHV TXGBUHYVSRBWDABMUJIXQWDV
GLUHWS&RQHAL G HUDRSIRDRPU J D Q L [ DGIDXADN H V V8 THUID W X DOR R
GRFHQWH

AXDLWRDVDWHIRGR®PKQLF STRMRPS -H®5HJIRY XU VWIFFD
DQEOLVH"

2 GRFHQWH GHYH DBSBBWHXQUW BHRRL [ DEDDRMVWXGDOQWHYH
HISOIRRPEHWPDSDRHODEREBEGRPROFIHURUL]| @YX QLF HDRYV
YDULENRIQYVLGHIYUDWNVHODVVLIBEKDBYRDOVHLVWERUDSB RF XULVPR
EUDVLOHU RGN VSR VVWILRNDEIR/ HO¥YRHV XEV GIRYWR SURIHVVRU
HVSHFLILFDPHQWH DV SEJLQDYV H

2 SURIH\GWHRGLVSRQLEQDQRDSB R XULVPR SUH YV H®WHO G
VXEV GDRRSURIHVSBUDXHRVUXSBM VWXGBRWWEFRVTXMREW H
RVPXQLF SIXR¥RPS-HB5HJLYRU VWRADS UBWRW R HH O HW W ¥ R
DQDOLVDQGR

1DQDYMA ¥R R/ L WRHWHV W R @WBEW Y HPR FD O@5HDIL YR WIKBHVW ¥R
DQDOLVERGRXDDNFDWHIRARBXQLF SHRWDORDMHAXPLGR\ODYV
YDULEQHYVOIRFDLWLWORWHMWYERVWDQWHYVYQDFXKRQWILGH GH
HVWDEHOHFKHRRQIMRG/DUXPQW LEGHBSUHORHW VHWDEHOHMHLPHQW
GH LPSRVWRV I[IHGHUDLY DUUHFDGDGRV D SDUWLU GRV PHLR'
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AXDLWE¥DVGLVWoe QHQWRPIXQLF RIRRXDODHVFRO\DWER FDOLHRE D
PXQLF SLRV TXH FRPS-HP D 5HJL¥R 7XU VWLFD HP DQEOLVH"

2 SBIHV\GRHYOH YD DHWPH V FBSARDY S UBDVRAVRH U P TWHRWI U X SB M
HVWXGDRQR&MERPHGLOGDW LV W o (HHODL\QKHDVQBP DSBEDWHVSHFWLYD\
FRQYHUV-HV GH PHGLGD

SRVWHULR®RRKEQXWIHEHHV W X G DQNWWHINPHV T X LR R RJIGH SOV
GLVWeQBUDW UDV DGR DWWUBMHUFRUHQ®REHX Q L F @G RTRX DBD
HVFROD HVWE£ ORFDOL]DGD H RV PXQLF SLRV TXH FRPS-HP D

4XDLV V¥R DV ULTXH]DV FXOWXUDLY H QDWXUDLYV GD 5HJL¥R
V¥R VXDV SRWHQFLDOLGDGHV WXU VWLFDV"

2 GRFHGWY.HQFH QRN Y X BBRWH D O L |]PHNHIPX IS\DOLADD D E R UDHUM\HSFR VW D V
SDUBVVBHUJIXQADNVWXBNBWYHEBXVFRQIRUPDORNWRW GHRYV
HQWUHWWHDDWLVWHPBWHDXOVWBGERIHN T X LRABY. VFHGQGWWHNP
HODERXPMUQIRJUEVRERR WXULMPIREHIL¥RXU VWIQHDO L VBIP®D
SRVVLELOISODORWHDOL]|DWVDDWLYLGRGHR XVR GR &DQYD
KWWSV 777 FDQYD FRP SWBEU

2 &@@YOXPOHUUDP HQDMWDR EGMHD/ LIUE I IRFROCQ 19 R G\WH X W L O 5S|IUWGEID
FULDQIRJUELBRFRYVYUDHGMRFLDISWHYHQWD® WM FOWHRWE/ VH
LQIRJUSRGMRR QWHPB\OD@PIRRUP DOHNY Q@ DHXDDER UDHO MR SRYW DV
SHUIJXQWDV GLUHWUL]HY DQWHULRUHYV

(WDSD

IHVWIBDRWHVWXGRQUWRHRRYHUSDVVIBIEHRPUREJH @RS UGDVRE R
SURIHGWHRMEHV WD EHXPHIRBHGPGH SUH VH QAR X &M VW X G DSRWH V
PHLEWRUWNVRUGHAD ®HVHQWDBEARHV PDX N H WAN L O ISIDWED
SDVVHLR GR UREY 3DUD IDFLOLWDU R HQWHQGLPHQWR GD

2UGHP VRUWHDGD GH DSUHVHQWD®¥R GRV JUXSRV GH HVWX!
| SHIL¥RFH3RQW - &NSL[DHDSHIJLYRRWKDPLQK&®RR&ADI«3HGURBYV
&DFKRHLUWBHVLBRYPLIUNQVWHILEREDSDUDPHHILEMYRQWDQKDYV
&DSL[DEDOWHILBROHUGKD Vf JXDV SHIL¥RFHHHUORUHQP5HJL¥R
OHWURSRO|ILOHMDO®R&DSL[CCEHRYDOHBR& DI« 5HIJLGEGRM&ERVWOGD
"PLIUDO¥R

IHVWBR/RSULPHUIW~NREBRHWXGD QWSHYHV AMHKD UR J U £ L FRHIOMHH
DOQDODYRIL¥RFBRQWE L[ DB «BLVRVEBREITQLFRVMUBHUFXUVR
SRVLFLRQDGR QHVVD 5HJL¥R 7XU VWLFD
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$SUDDSUHVHQGR B¥RHILUNSRSREGHY HMHE HV O BPRIS H J L BR V
&DPLQKRREDIBHGUBWDFKRHLYDYXSRDSUHVHQWBQWD®WR
GHVORFDBREREMFRQWHPIFRUGRPRD O JR UL WHHRWHFHEHWVYV D
IRUPR | JUXSRHYSH Q VIDRX P FR Q M XRUNGR QB R P D Q GRWIX HR
S5REY FRQVLJD FKHJDU QR SUM[LPR GHVWLQR

&RQVLGHUH TXH R 5REYf HVWE£ SURJUDPDGR SDUD H[HFXWDU

e &RPHODU FRPDQGR QHFHVVEULR SDUD TXH R 5REf LQLFLH

e 1IRUWH

e 6XO

e /HVWH

e 2HVWH

e IRUGHVWH

e IRURHVWH

e 6XGHVWH

e 6XGRHVWH

e 3DUDU FRPDQGR QHFHVVEULR SDUD R 5REf HQFHUUDU R C

e SHSHWLU

e ([SORDDWHBRD Q GRD GFD UX DD SUHVHQMRDEXRRI RYVESHOD
5HJL¥R 7XU VWLFD VHMD LQLFLDGD

&DGHERPDQGIBRQWRUGHBOLFBREYHGHVO BPLDRIP X QLF SR QKR
TXHVWHVGDUHGRM®I[HPGR/ HREREfIVWE QLF GHSRDUXGHVHMD VH
GHVORFE£ OR SDUD /LQKDUHVY EDVWD TXH HOH UHFHED R FRP

6XSROQBGRRSREHVWE BB IJL¥RFEBRQW DS L[DEBDIREXU VB/RFD
JUXSRRH[HPSGIRLQWHQEe¥BDIVORBD WMIBHILBMREDPLQIGRRED | «
SHGUHRMD FKRHDBRNMIUXSR/SHFLILFDARRMBXBRBERQWKBDUWLGD
VHMIP %DLM)XDQGKR GHFKHJDGBMLP (FRSRUDOQOHDVHDVRPD
SRVVLELOLGDGH SBUMER R DoQRE M Ve«

&RPHODU /HVWH 1RURHVWH 5HSHWLU 1RUWH [ 3DUDU ([

1HVVIRVVLEHGHGRPR® Q GRB\REGHVORBMHAMLIRD QGO WBIRODWLQD
HP VHIXLSDUBD QFDVMXLBUDQ®MDUGB6¥R)UDQFLWARQDOPHQWH
(FRSRUDDRIGHVWHQRD UDH[SOREMHD FRPDQGRSORDBUHR
DTXHOMLQLBEDBUHVHQAWD@XRRHIVSRQSEGHICO L¥RU ™V QINKDRO
5REf VH HQFRQWUD

1 R GHMBFDP HQR HQAH GRY P XQFSIRV H IMMP  YEUDV SRMELGEDGHY GH FRP DQGRV 2 SIRIHWRUGHYH
IOPHQAYDURY VHXV HAXGDQMY D HDERWDUHP  DORUW? RV TXH YMHP R FDP IQKR P DIV FXUR SRWYHOP HQRU
TXDOWEDGH GH FRP DQGRV H TXH VHBP RUDQ DGRV FRP R XVR GR FRP DQGR  5HSHWJ SDUD QWM DU
FRP DQGRV IG-QWERV \VHIXIGRV
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IHVVWHHPSBR JUXSRHILEGREDPLQIGRVDISHGUIDDO FKRHLQDELD
DSUHVHQARD@MRIUEKHE&H. JHUBPRHQFHWOBUHV ¥FRRIDX SSRH Y H
GDU RV FRPDQGRV SDUD TXH R 5REY VH GHVORTXH SDUD D 5|

$ GLQFMYHIXIDIPEHVPDGHDWR | JUXSR/VHUXSRRWXIYH]IDUE
FRPDQGFOWDXHR 5REfY ROSMHUD5HJL YR U VWDFRDDH V F REOWDW £
ORFDOL]DGD

2XWUBWRVVLELOLSDWEHGLQuPLEBDSUHVHQWDRWERIRJUEILERV
HQYROYHQGR R 5RET

2 SURIHOWRRIWHHI XD WGHEDELQePEBBSRYRMID«RWRDQGRBD UV
GHVORFDPEROSREWHUYSHQVDGRWYWRWYV XS KB\HHV W X G DIOVWWHE/M V
DSUHVHOWO@S IHDWBRAPGRFHQWHLQIRUPMDRMIUXSRD RUGHBDV
DSUHVHQWROHNW X G OLQRYWHIYD E DADRVYDRIP D Q GRIOWU@ VO RRBRE |
XVDQGR R 6cKWI/NE¥K VFUDWFK PLW HGX

2 6FUDWBRIORERPXQLGDGHEIGDHOURJIUDPBDYRULD Q@IR VYV XL
XPDOLPQIKHBHURIJUDPPRERYLVXBXOOL QWHUWICPFHOXMM HUP DWH
FULDGHRLVW UGILIDOWWRINKRWVWQLPDO2HFUDWBRPRRBHQVDPHQWR
&RPSXWDFLRQDO HR GHVHQYROYLPHQWR GH KDELOLGDGHYV

3D UPW L OR BELD WRKH VW X G DSQUVMHF Y VG HARP S X W D GRIPEFH V¥ R
LQWHUQ GHRWHQGWMHLV SR QLELPL)EBROD SR X UL VEPIRSL[DED
SDURDHVWXGDQWBPDIJHPH XD ERPEDFNGBRY L RVRIVWXGDQWH V
GHYHP]HRXSOROGOA PDPHQR FR Q@HE DF N G QRSQ WRI H WGLLRIHA DV R
WHOD

6 XJHUH XHR6SULRMEMBWERL ERID WRI NGB OGIMMD X W HMBLFLRR DGR
6SUCWKHPSREBSUDMXWVMWMWOP D QKIRER REFDGIUXSRHVWXGDQWHV
GHYSRMFLRQEDHRIL¥RU VIWAHBRDOLWRRPDQW®RVWERQVDS&ERYD
TXHRS5REYSSDDS5HIL¥RU VO/ASAU[LPBX DD SUHVHEWBUDQ®&R

R |JUXRGHYAHODERBPDQ GRVUIMXHRS5REYESDUWBHHL¥RXU VR/DLFD
TXDO D HVFROD HVWE LQVHULGD

AXDQ®RRIUXSRBWHVWXG DRQMWHIL IEBUHRPI UD P G RMRPIH Q VERS RE
HOIBWHY HPD O RBU RM HOYIRQ B B R Z Q ORIMGH UFDF R P S X W DT RISBRW
JUXSBWYHPQY MHXS/URMISWBIS URIH VMK P TX HRVHVW XGDQWH V
DSUHVHQWRDWHRYQIRJUEIRFRRFHQRRRW WUBP XP GDWD VRRZ
GHVORFDPSHORVRY P B0 EWX H/ HM DHLWDMW UR BHYX SRVX HH VW ¥R
DSUHVHQVSDWHIKHYW DR JXPDXIJHVWGHY GHBWUDQLFLD@WHV
SURJUDP DGR DW FK
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6XEV GLRV VREUH SURJUDPD®¥R QR 6FUDWFK LQLFLDQWHV

e 6FUDWFK 7L\DPRQ YHWWBYV 7277 \RXWXEH FRP $6HWDRVFK7H
HP  GH]

e 6FUDWFK SDUD LQLFLDQWHY $SUHQGD D SURSBDPYDHERIEE£
KWWSV 72727 \RXWXEH FRP ZDW FRKF'NV2'RRHHIP(2; KR ]

e 3URJUDPDO®©¥R FRP 6FUDWEKSRXOMO HP
KWWSV 7277 \RXWXEH FRP ZDWFKFNVWHR BB5S;6GH]

"QWHUIDFH GR 6FUDWFK QR PRGR WHOD FKHLI

JRQWH HODERUDGR SHOR DXWRU QD SODWDIRUP
KWWSYV VFUDWFK PLW HGX SURMHFWSFHGYR RP "WMIWRULD

SRULPVWWIJHUHDVYRO®RVVLELGDGDSBJIRGEDVORB B RFIXULVRBRSL[DED

HPWDPDQKRHUPRWYOPBRBHGRPR/ DSIBWHIRE p WSLLFHLOOW LOL]D U
XP SREI{GDOLQKHDIR6SLNHJLPSDUDXHRVHVWXGDRQWRHIV D PR\P
GHVORFDRHRWHIHIL WVXAW LEFBDRIWZORUMRREHIBSLSHLPBHRVV XL
DSRVLELOGEDGRHIUDPBR® XRDLQWHWGOG+FRW LEDN H U3 BG-AHU D W F K
SURJUDPDO®¥R HP EORFRYV



(WDSD

$WLYLGDGH

1HVWBBDRVHVW X G D/HWMRI VD ILDERYVWIPXIHIU W OU "V & HFHRX
EDLWRXRXQLERSRBHLBHPDSDWHPEWX\WRULFR@GER GWRRJUDH LD
GRBHQNBQVERP S X W D F DRQMIDE RUH/WYB S X P DSH U \FS\HDWIRU WP LFD
GHSDVDRD VSR FIX H JDHV VSR Q WIRW ~V AMGIRMFHG WHWUER QWLILF D
SRQWRYV WXU VWLFRV TXH VH HQFDL[DP GHQWUR GRV VHJIXLC

e 7XULVPR 6RFLDO

e (FRWXULVPR

e 7XULVPR &XOWXUDO

e 7XULVPR GH (VWXGRV H "QWHUF=PELR
e 7XULVPR GH (VSRUWHYV

e 7XULVPR GH 3HVFD

e 7XULVPR 1EXWLFR

e 7XULVPR GH $YHQWXUD

e 7XULVPR GH 6RO H 3UDLD

¢ 7XULVPR GH 1HJpPFLRV H (YHQWRYV
e 7XULVPR 5XUDO

e /XULVPR GH 6D%GH

6XEV GLRV SDUD R SURIHVVRU

e %5%$66/HIPHQWDO¥R GR 7XULVPR ODUERSRRQYHWOLWIXDLYV
KWWSV 7277 JRY EU WXULVPR SW EU FHQWUDLY GH FRQWH&
GR WXULVPR VHIPHOQWDEFEDR GR WXULYV RBEH\DWF RY FRQNHL W

&DVRHFVVEBBERRIHBWRREWE |HUPCH[SRV LOK¥RORVREBMW HIPHQWRYV
RIHUHF MXE®RL RVRWHV W X G DSDUBMDYHHO FS\RVV IFOD VV RFRQW RV
WXU VWLFRVY TXH LGHQWLILFDUHP HP VHX EDLUUR RX PXQLF

2 GRFHGWMBEYLOWXUPPJIJUXSBWT XDWMN XGDEDNGEENM XSRFDUE
UHVSRQSRXAOHIJPHGWRXLVPRHQRWUNKHRUDHPA SRRAWFLPBDGD
JUXSHRHDL |BBWET XLVRE BNMS R Q WIRW VG/REMRVRXB RP X Q L F TSUHR H
LQVHUHP QR VHIPHQWR WXU VWLFR SHOR TXDO HVWE UHVSR

$SHVTXEROWHBEBLEOLRHSEFRIGHRQWBBHQWUHYHPWBVW UXGHXUDGL
PRUDGRUHV GR EDLUUR PXQLF SLR EHP FRPR GD VHFUHWDU

IDSHVTXGWWDPSKRRGHW WGHVWDHOW RYXL GW B WIRAD V¥ B V
DWLY LGWXUHDWY/DHIL®OREWRPSRWHQ¥XDOHVRRR XH  SUHFLVR
PHOKRSDUWON UDOLUWYHYVV BSDVRDVHEDLWIRKRXQLF S[IMSORMWIDO©DYV
WUDQVSRUWH SDUD DFHVVR DRV SRQWRV WXU VWLFRV VHJ
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$SUDUHDOLDESARV T X LWOW U H YOLHNNDIMV CEAHA QWY IR UFLROPLRR W R X

Y GHRWJUXSKBWHHVWXGDLQWRW WHPIMXDIUIWRGXOHRYXP 3DGOHW
KWWSV _SW EU S(DAGEDHWUBRPKQOWDP X U DA UWIKIHS RV VXEULDV
IXQFLRQDOHOD®RNVYLELGIHEQRGHUGRYR/ XEUERPRVFRQWHY“GRY
SRVWDGRYV

SDUDJHDOLIOMRY LY LKGEHEHVVRDERVWXRPFRPSXWBREFBRQH[¥R
¢CLAPW QR I/GIN XSRHYIB | HRF D G D VQNRRUIRW HU LXORJP X UIB R PRW WX R
VHIPH@WR XUL¥RRR TXDHDOHVWEUDEDOKQW&RIU XS®RH YIHD ] HU

SRVWD FRERWVRQWHW®WERDQWREBRVYBDSHVTXRVID G GGHHW P IDW H
SRVWDGHRQWHHUGRYLURWRRNDJHRW SRQQUHIWHUY QGHNWRXG LRV
H RSOR®K DUTXLYRYV

2 GRFH@MNDBY DOR\BID GO BRW VW XGDORCH\F L WDHIGRY © DBV
DGHTXD@HNHVVEDUDELY X0 JPHWBERP XQLGDHOWMDLY XOJRW¥R
HVW X G OEHWH® FHQWERPXQ L GCRFHS® UW LE DFFOQV W UBRB BB O HW
VREUHEDLURRPXQLF SWR XLVDHSRULTXHFAHPGW®DFRPKLVWuULDYV
PHPpPULDV UHJLVWURV HWF

&DVRHMIHFHVVBYHRWXBBH@LUHFLROSBGRM IHVSRGHBHDOL]DU
RILFLQBNVSDEBRFRORHHQVLQHWSHYVVRD®DFRPXQLGDEWLOR]DU
IHUUDP BRQGIHN WRI L F GRIDWHKWODERSDBIIH U H Q F DOUDRMHBIRY FHLW R V
GH 3HQVDPHQWR &RPSXWDFLRQDO

$ SDUGERBD GWHR PD VFR QW U L EXIFRR-PHX/Q L GSIHR | HDGHRYRH G LB U
WUDEBHRRQVW UXKX¥RPDSMWHPEWIRERD LURXP XQLF SRR XWUDV
SDODYRIGNFH @WMNGLUHB URER QVW UXRPYYRS O XH HUWEHD O LHPGD
FROQMXQWR SRU WRGRV RV HVWXGDQWHYVY GD WXUPD

6XEV GLRV SDUD R SURIHVVRU

e 5(&+ & 0 & % 2/"9("'5% . 1 GHILIRQWD®-HVISDUD HODER
O0DSD 7THPEWLFR 7XUVSWQFRHO HP
KWWS Z77ZZ JHRODE IDHG XGHVE EU VLIWHVBGLVFLSOLQDYV
HQWDFDRBFDUWRBMWHRBR IHFD SGMDQ

2V IUXSROMHHVW X GDGQGWYMRPO D ERXUPDRR QM XRWERHQBERRPDQGRYV
DOJRUBWUHKEKPDOSHVVE&®BV VDG HYV O RKBHEBVYF RDOMRNS R Q WWRW VWLFR\
HOHQFDGRV QR PDSD WHPE£WLFR

6XJHUHXWMHMEBEDOIABBRQWRGLYXODRRBPEWHPEMGRYDGOHWYV
SDUD D FRPXQLGDGH
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6LVWHPDWL]DO¥R

e (VSDEOWR R GGH YRS RGHHWHD O LODW DY LODGUHS H FR M HJ L ¥R
SUP[LPD ¢ HVYFROD EDLUUR RX WRGR R PXQLF SLR

e ODWHULDO QHFHVVEULR
o 3DUD ID]JHU RV PDSDV IROKD GH SDSHO U«JXD OE£SLV H
o 0OETXLQD SDUD IDJHU UHJLVWURYV IRWRJUEILFRV
o $FHVVR D FRPSXWDGRU H ¢ LQWHUQHW
o 2SFLRQDO NLW GH UREPWLFD /HJR 6SLNH 3ULPH

e 2XWURMKUMVRWFHVVEHTXR8HHVVEBD®FRPSD ®IDWW X G PW H V
SHVTXLVD GH FDPSR GHQWUR GR EDLUUR

e OHLBHRPXQLFD@MRWLOLAD@RHFHVVERPBXWDBRIWDPHQWDYV
GD (%SRVV YGHKVRRXW XRHR JORFVWRUPED S\3D G GHRWW Z OBUHH V
DXWRULD 0XUDO

$YDOLDO¥R

$DYDLD PHMRFRQW FOXDSMBHLERIREVHUY®BBHR WL F HPD © Gl P
FRPBRPHLEBHJHJLVRMRIRMV DR BRK RDULED Q ®B GRYW X G TXWE W R
GHVHQYRO YADFHQ /R L WIQONGHD D @ GIW H U S H¥ \BSRIRIGX WERD B U £
DYDOLDGR FRQIRUPH R DSUHQGL]DGR GH FDGD DOXQR

6XJHVW-HV GH PDWHULDLYV GH DSRLR
)'/+2%$ GDB ) $/'5"*8"0 2 7TXULRFRPRHPODDUDQVYHWUNMORXFDO¥R

%EVLFD R SURMHWRDPLQKRWBR YXWXUR 'LVSR®@ YHP
KWWSV 7Z7ZZ DQSWXU RUJ EU DODBEVHIYRLMPALOHWD Q SGI

)"/1+2$ GB ) (GXFDORARX UL VPRHV W X\GRRE IDH Q VH UGR/RX U L \QFRR
HQVLXQGDPH@WPRGLRLVVHUWOWY¥R UDREB XFDOYR F X O GBHG H

(GXFDORLYHUVLGIB G 3DXOR¥R 3DXOR 'LVSRQ HIRO
KWWSV 727Z7Z WHVHYV XVS EU WHVHY GLVSRQLYHLYV _ _ WGH
$FHVVR HP MDQ

*"5$5'" * 0DSDV DOWHUQDWLYRV HHN GXWDOXHRUFKRIMREM L F D
JORULDQUSROLV Y Q Ss 'LVSRQ YHO HP
KWWSV Z7ZZ UHYLVWDV XGHVF EU LQGH[ SKF HHWUEXPVRV DU
MD Q

6$/(65 0 0 '( $66"6 ) 7TXULVHPIRQVLOWHRIUXPBLEOBRRYV YHO
*(2*5%$)-$ /RQLGQ@D Y Q S 'LVSRQ HIRO
KWWSVY RMV XHO EU UHYLVWDV XHO LQGHFSISARHRMWDII LD O
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|[f @f| ~$" D

(WDSD GD (GXFDO¥R %EVLFD
(QVLQR 0«GLR

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
&L-QFGDM W X UM VX DVH F Q R O RIL-DQF+PORD Q BIW XD7HFQRORJLDV
ODWHPEWLFD H VXDV 7THFQRORJLDYV

3%EOLFR DOYR
(VWXGDQWHY GR (QVLQR 0«GLR

ORGDOLGDGH
6HTX-QFLD GLGENWUFMHWR LQWHUGLV'FQUISFLIDEDAR FLHQW L]

2EMHWR V GH &RQKHFLPHQWR

e (VWUXWXUD *HROWJLFD 5HOHYR H 6RORV

e )XQO©-HV "QRUJEQLFDV

e *HRPHWGDWUDQVIRUPDR®RPHW UHD HYWRD Q V GIDERAR D &¥ R
KRPRWHWLDV DPSOLDO¥R H UHGXO¥R

e 1RO-HV EEVLFDV GH ODWHPEWLFD &RPSXWDFLRQDO

e $OJRULWPRV H VXD UHSUHVHQWD®¥R SRU IOX[RJUDPDYV
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&RPSHW-QFLD V *HUDLVY DERUGDGD V

&RQKHFLPHQAWRR UH MONL ORYPRQKHFLP HQWRR UL FPRAIQWWX GR
VREBRHP XQGIRVLAMMRFLDXDOWHKGDIOLINDUVBDQWHQGHGHEG MDMUWHDOLGDGH
FROWLOQSDHHQRGR FRODERDDID FRQVWUGRB¥RDWFLHGMXN WD
GHPRFUEWLFD H LQFOXVLYD

3HQVDPH@WHRQW ALFRVHFRLDW L(YRU F LBVIDXW L R V LLGDAGHD MF W X D
UHFRUDEBUGBSUPSGDE - QFLD¥O XDIQUGR VW DUDI¥RI¥RQ £0 L V H
FU WOLFPD JL @BI®FULD W L 8 DELINGYHH VAVLX DB D E RIWHW MLSWW H V H V
IRUPXBDHVRGYRE O HFNDWR O X © LK)F O XWH.F®IR O [FR.AEDWGEIR V
FRQKHFLPHQWRY GDV GLIHUHQWHY £UHDV

EXOWXUDLWOIBRSUHHQBEWUCGLADUWBQ RORGLDVEBLYIRUPDHO ¥R
FRPXQLFOGBRRPDU WMIFIRLILBBEWIFHRWDFDS LY MSVWEWVRBYDLYV
LOQFOXOWUERROBDWMMH RRQLFDAHVHMOUVVHPL@QIRWPD®WUHRNG X]LU
FRQKHFLPHEWR®YRB O HPMDNU SHURW D JRIQDXWRIDYDGMKHVVRDO

FROHWLYD

7TUDEDEBRBRMBWRGDODDORWEDYHUVGE&/MEHRHHHUVY -QFXOWXUDLYV
DSURSULGHFRRKHFLPHQWRNUL-QKXIHDXSRVVLELD®QW H QB5H U
UHOD & WHNVS UERRPVX Q GRRW U D E BIOIX]FHHUV F R OKMIMQ KD BHOW U F G-I R
FLGDGBHQRDH SURMBMYRDIGFRPOLEHU ®X®HR Q FFIRQ@V FL +QFWR F D
UHVSRQVDELOLGDGH

+DELOLGDGHV &XUULFXODUHYV

(0 &17 $QDYWDNMURBGD GERMND W H WBIDODDY D @WDIBWH T X DEEH¥ R X
XVRHPGLIHUHQMWOHW D @ QHVX V VW B MOLLGAMWIDM. W H R XY HFFO\VR O uJLFD
H RSURYROXOVHIXUDVXVWHQWRWQNILYG HVBPGFRR WHIRRD O
FRWLGLDQR

(0 &+6 *(2 (6”GHQWHH\FHHFLDOLVBR QL EG RIHFIXGM M UD LV
QRAUDEHOGFRPRHEHQHILHFQMMT XHVWRWVLRDPE IGHPARDIULNSE@WH V
VXD H[SORUD®¥R

(0 087 S8WLODLDPRIO - BWUDQVIRUPDRRKHW W.EDYVOBIEYR ¥R
URWDKHRP SRV LGHIWWNDMRO VIR UP KR PMHRW « WD EFDR/Q VW UXALWD V
DQRDOHOB B HGWERDW X BiIE|ID HU HSURKB\K &K KIRD QDVDFWDLY FRQVWU
FLYLYV REUDV GH DUWH HQWUH RXWUDV
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(0 0%7 "QYHVWUBHDUVSRHHLEBHP IOX[RIJUDPDQSRVYV XMO
DOJRULWPR TXH UHVROYH XP SUREOHPD

THPDV LQWHJUDGRUHYV

7" 7TUDEDOKR &L-QFLD H 7HFQRORJLD
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2EMHWLYRY GD SUHVHQWH SUEWLFD SHGDJpJLFD
2EMHWLYR JHUDO

e 30DOBDMIYYH IIDRDRWS HILWPBRA FDEDP HPWRFKPWQDPHQWDD V
UHYLWDOL]DU GHWHUPLQDGRY DPELHQWHYV

2EMHWLYRV HVSHF ILFRV
e &8RQKHFHU RV GLIHUHQWHYV XVRV GDV SHGUDV HP DWLYLGI

e &RPSUHHQ@GHULQFLIFSDUD/FWHW RWURPHWEVRGXWGBDYRFKDYV
RUQDPHQWDLY GDV UHVHUYDYVY GH PEUPRUH H JUDQLWR GR

e "QYHVWLJDU GLIHUHQWHYV IRUPDV GH SURPRYHU D UHYLWL

e $QDOIDV®HWFRUDEHX®P DPELHQOMWMHQGRB WHRDHFRPHQGBOUDV
UHYLWDOL]£ OR

&RQWH[WXDOL]D©®¥R 3UREOHPDWL]DO¥R

$ URKIRUQDPH P WIDXRBRYRFLD®BYR VLOHLIRWIP '\« F Q L FDA/1 7«
GHILQERMPR DW H URFE& RVRW XWOBP H WLGIR H U HQUDHBRXW L SR N
EHQHILFLDPWQWSEDGHHUFRPDIXQOUR W« WHFBPBQOHR W «\WLFD
URFKRIDDPHQSMEMHMNWLOLSRGIDIHP S G UDHYHVWLRQQWMBHQ RV
HIWHUQRV GHFRUD®©¥R GH DPELHQWHY H DUWH IXQHUEULD

IRHVWRBE VS UADVRUV R RFKROUW/QDPH@WRH SUHV H QGWHDXB H D HH] D
ULTXIBRD TXRHVWBRRVXDGDRD LR WHW HGYPAUP RHHU D QERMR
DPSODULHGH&RH B «BLVRRVS ULDNRARY L P HXQRED U TIXPG XVWULDC
FRPPDLGH HPSUHWXWUHDO LDV Y LGIHHHW YR S URG X®¥R
HISRUWDO¥R GH URFKDV RUQDPHQWDLYV

2 WHPPHURFKRVQDPHOQWIXIPDSHUVSHHWKX¥DVWRGHW UD BHRDV
FRQWULESDORNSURFHWWHRNVLQEHDSUHQGL |PRHE Y R ONPHDU
GLYHUVIGGIPERBY KHFLP H@WRLVF XICQDVHMWBFREFDVERUGD FHAQW ILFD
HFRQYPHNRF LD ®H PHV W D E HDQ I BARDU WFHRVQ H [ - H @ WRJ\W D E H GHDV
HVFRODWDEHGGHWRILVVGRDWLY LGVOLGHVD FBQ WD EFDWMVWIRUPD

WU D E HOMMBDY P £ WA IPFSIY £ W HESDXVWF D VB IRWIYV. BFH\ON WDOF-RWQ KM F HHUMH P
PDWHULOHARPS -HBPVURFKRVQDPH@WDQLNVO VKDEDUDFWHW VWLFI
UHFRPHQGEIX\MVHR/D LB R S\RRIO X &/-HIVX BID X VWHQSEWBMEIMU uSULRYV
FRQWH[WRYV
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IHVVBWLHOXFDWVYSB FLHAVMDRD QEOIGMHVIEDVRFKRPYQDPHQWDLV
VHULBDPUHOD®ERFRULGMR SD CHDAS UR S R \GW\DR/O X ©HWV L®MPU D
UHYLWDGHNMHABR D ®RQ VIU® QFORJD FWHHUWWR P BI'Q GG KX \HRA/H
URFKDV RUQDPHQWDLYV

3DUDOFD I N BREMHWLYHRFLY¥RPSUHHQRBEWDIGLVSRQLEGEVEHEGH
UHFXURRYHUQRW S UBWRWRIPFRPR/HXHQHILFLDPHQXWRW -HV
VRELRDPELHQMWBHLYWR GR/ W X G IBGHW HPHHQJDMBIERFSURFHV VR
GH QHVW L IDHEIYRHE RV F REB\D WM U F HEWRIE O HHS BI\D WWORUD X G- RIW
PHLR GR XVR GH URFKDV RUQDPHQWDLYV

SDUPHYDH GHVHQYRIOYBMROXO«HYHFHVVXWLRR|BRQFHIGRRYV
SHQVDPHREWRXWD FBIIRUBVMAH I XL QWHY L GGHFRWVP XRPBGUREOHPD
SDUWHWRUHRQ VWIUXIRUSWBRUHVROE&SBREOBBD UWHXP

W U D E DFARKORD E R UDHWHLVWRX G DWQWMX QY BRVHXBHUIGWDSUHQGL]DJHP
UHFRQKSPEBWVGHURFKDMS RGHRUDPDUFHOHIRPHVSDIORLHAR
DEVWDBURSREWROXGPKPDUHSUHVHQWDHIQ¥F®D ER BIPXP D
IHUUDPHQWD GLJLWDO GH PRGHODJHP 'H WH[WXUL]DO©¥R Gt

(P V QWBDDWLYLEDRBRFHRVYWDE R U G D DRHIGW VAL HEDMH FDEDW DU O
HVWXGCDQWHWHWREBBHFRU BGAFRE L HQMNWHOVO LMIRUHFHVVIGGD GH
XPDLOQOWHUYHRQW@WXR LFADUGHD OP HSMMHR SRROXOUHWVERPELQDQGR
SDGU-HV GH URFKDV RUQDPHQWDLY SDUD UHYLWDOL]DO¥R C

'HVFULO¥R GD DWLYLGDGH

$ DWLY LERGWHLHWRVHQ D O DVGHF R U DEEHHR/ S D GSRAE O LTPRV ¥ P X L WR
YLVLWOREBWVVRDVGHQWRIM¥PBHVS DCEHRWVH P H QWX RY/R G H U VBIRJ
PRGLILFBORWHWDLYLGDHVVDRUPD LGHKIFULBNWUDWQIWD V
UHYLWDGOGH)PEXRGRBWLEHS HV LEJDV H IHPR R F KRDWQ D P H \R BDL V
ILQDOLGDGH GH WRUQDU HVVHV HVSDORYV PDLV DJUDGEYHLV
3DUIDVVRHVDWLYLEDGHRERH RBDRFHFYRDWRXRDSHUVSHFWLYL
HGXFDFHRQPOWSURD HFRREL®BWRGR GRDBDW Q G L DA KM

SHVT X LDVI0 L F DRRARF H LGVHRB\H Q VD P H @ RVFRS X W D F IHRPQHD\OS HFG BI O
UHFRQKHF GRS QEWR $IVUSID D Q H M DAPD6 @ WIRU @K RS D SRAE O LIAR V
PHWRGRGRDSDWQGLDVHBIELFB GO \WIV LY NGARBKWRGR H

D PHWRGRORJLD GH $SUHQGL]DJHP EDVHDGD HP "QYHVWLJDG

ODLV LQIRUPD®-HV VREUH R 0«WRGR SRGHP VHU HOQFRQW
KWWS 777Z PHWRGRFHWRP HP MDQ
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2 0«WRG DSDUB/MHPWWBEDQHMDHERP REMHVRIUFE T XL PHV WDV
GHHVWDXIBN BIYU W U D E D O WDXUHAERMR UP BR O D E R UBPRAQLIRI WP XD V
KDELOLGEDGHNANFRQKH FLP QWBO/F D @KW BIV W D E HOHHF\.\GHD V
P«WR®BURSRMWDPEJIXHRWVWXGFRWHY HGLFF R QIKEL P H (PDR V

DYD QO DERNGRIWD OX FRWPPDLELILFXOGBGWDVRW OX QIR - P
DSUHVHQPMIRKRHGHVHP SRMYERDYDOLB B BIMXGERHR UQHAHPV
FROHBOPPDLELILFXOMHDEHYRUXYHNY¥®YDOLDER&MVHPSHQKRYV
DOFDQGID®RWLY L GDGBYGHO WDIRRWRGR« SRUWBRWR QFLDOL]E
DF RXE R U DK@ RHIHWV X G BEQIR H FTIDX AV R GRIVD VB UW L FBLDSHPL Y LED G HV
Q¥R DSHQDV DTXHOHV TXH W-P DSUHVHQWDGR Q YHLV PDLV

2 TXDGMMHIXYSUHVBBWD &P« W R GRHFR P RD GCP BG H O®H/YWHH U
GHVHQYROYLGD

(WDSDV GR 0«WRGR )5$* (/1"
(VDSDV ' HVFUGXR
(\ESD ) RUP DE¥R GH JUXSRVFRQIRUP H SRWMQHDLY GH FROERWDEXR GRV HWXGDQWY
(\BSD ' HWLP IQDE¥R GH DMGDQWV H DMGDGRV

' HIQGR P RV IQEYIGXDY H FROMYDV FRP SUD RV SDWD DMGDOMV H

(WSD DMGDGRV
(ESD $ YDIDS¥R GH DMGDQW H DMGDGRV
(\ESD 5HDYDIDER GH DMGDQWY H DMGDGRY

$VHWDS®PRO«WRGR GHYHUMRUQLFLDGDWWHYPDDXWRDYDOLD®:
SUHHQFKHGBVVFHQWHMSRVHUHRUPD GHW HEBRR VHWW XGDQWHYV
FRIRWHOKRGHWHPSHGQIKRKMWBD QWRIREHVHPSHRIKEBVYD QRVWXGDQWHV
FRP GHVHPSHQKRY EDL[RYV

$VDWLE®H®D H U HPY D O L\DHSWDWRI D O L [PISDW D S H W R G R D W IEYED
$SUHQG L PDIWRBI®DQ Y H VoM RITH W DGHP R G H O DG KPP H V' S DROYS H
XP REMHWR '

$ $UHQGL]DEIMPH DHEPD Q YRV L J DRIRCRV LW/RVHHQ J D M B W X G DHPWKIPV
SURFHGHWRQYHVWIHBEREHURMRPELQDRGRGEHSHVTXLEPDOLDU
VLW XD®DHMUVFROBDVX PRI FRYUH QSHIQEH V FR EH B VDL Q IGIRU
VLPSOHV SDUD R FRPSOH[R FRQIRUPH DV HWDSDV GR TXDGU
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(WDSDV GD $SUHQGL]DJHP EDVHDGD HP "QYHVWLJDO®©¥F

(VIDSDV " HWFUGER

" HHOWDU XP SWREGP D HWWP XOQU D RIDWAIGDGH VREWH XP WSIFR DERWGDU XP

2 UHQEISR " MOIR

2 SIRAHWR GH GHFOWDU TXHWWHY EDWHDEDV HP WRUDV RX KISuywwHY 7HP FRP R

eRQ DeR VXEIDVHV R TXHWRQDP HOR HD JHDGER GH KISpWWVHY

3WRAHVWR GH SOQHBUD H SBWDEXR RX H SHUP HQWEISYR FRBMIUH DODDDUGDGRV QR
"QVHWI DSXR SIRVWR H SHUP HQEORX H SRDE¥R $V WXEIDHV WR SRUEQR H SBWDErR
H SHUP HQWIER HIQM SUVIEXR GH GDGRV

3URFHWR GH WDU FRQFOV: HV GRV GDGRV FRP SDIDQGR [QIH-QADV UHDQ) DGDV QRV

aRQ R GOGRVARP  KISuWMHV H TXHWHY GH SHVTXIMDV

SIRAHWR GH DSURVHOWIU DRKDCGRV GH IDVHY SDUANRXOUHY RX GR AFR FRP SGMR GH
" MEXWAR IOYHWWIDS¥R SRUFRP XQEDSER FRP RXWRV H RX FROAMROQGR VRGR R SIRAHWR GH
DSUHQG] DUHP RX VXDV IDVHV SRUHQIDAP HOR HP DWNGDGHY GHUIH G ¥R

1D HWDS&MH2ULHQWDEGMHAHW Y HVHQWIDRIBVGHXP DPELHQWH
HVWHWLFDHAHHPPOWHRVIUXSBWHWYHWYSRIHVHRYT™WXOH D SD U - GHL\V H
DPELHERMXFOHDSRQWSURE O HADN « WEHH\ROHW ELHQWSHIRIHVV R U
GHYHOARPRVIMH[HPSOQREFHOHTBE HD W R FKRWYQ D P H QWD &P UV
DPELHQNGHNV DDYRYURSRAMRRRHYLWHDWVIDBRW RO XA@GHKWHVLIQ
EDVHDGDV HP SDGU-HV GH URFKDV RUQDPHQWDLYV

IDHWD SBE RQFHLW X®W¥IRAHDSUHVHQG®ILD B8 B MOVMREM H G UDVWU D
GHFRUMGBRELHQWHAHJ X LD U GERID Q XCHX D U UAWIHEGHYSFO LF D © ¥R
BVRHODQXWHGOBRLQFLRFIKBRPHUFQBRINWS UBLIMRWEBH Y HWH U
DSUHVHQWRGRNIEENVFRVUDFWHUWGDNMWRFEKRBY QD PHQHIWOR LM
LOQWURGXO©¥R DRV FULW«ULRYV GH HVSHFLILFDO¥R GH UHTXLYV

1DHVD STH-QYH VW L JDVWIYRRS/G HY HIPV FR OKMHMV SD®R E O DFVR{ U
H[S O R UDIGEUDQ D O VWDAH P W IHY/ SD®ORV VL E L OG s Q GYHNQ O RW « W L F D
& D GIUXRG H Y HUEW¥IRV IRM Y S DO\RF R O KIE & ® HADIBLB R LR W R VG HHR V
GHSRLPH®NWRYVERYRREM HBHDYSR Q B/WRIE O HGARB V S D[S O R UD G R
LQWHUSUHWDU DV LPSUHVV-HV TXH HOHV WUDQVPLWHP

$/(1&$R5$ "1677787(R9$/'2/2'” 0DQXGHEDUDFW R DIS|OOHX YRR

HP D Q XQEH{RD S U L Q F URFKFRP HU FQAMV ¥ UAMGRMR F KDWQDPHQWDLV

"QVWLWXIEBRL5HIJLRGO(E@ S UGINRWMER FKRHLHWDSHPLULP (6
'LVSRQRAPHKOVWSY 77Z VLQGLURFKDV FRP DUTSEMRVRPDQ

HP MDQ
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IDHWDGB&RQFOXW¥RUXSBRUH¥D®D SDUBRMGDGHFROHWWGERYD U
FROQFOXYHHOHWREGARNRSUREOHRMHQWLIHBBGRVHQ WIDBQUGRSVHH V
FRPR PHOKRUDU RV DPELHQWHY H[SORUDGRYV

1IDHWDSHLVFXVVERIUXSBVUHFLDD® OH\GRLY F¥WGW GMURFKDV
RUQDPHQ@WH RG HPHXW L O LSDERVY L WRBIVDDGIRVYH O HP H @ WIR V
RWVWRS -HP'HVVIRUPDSDU®WRR®DUDFWHHGDWWHIV |D®KFRPHQGDGDYV
GHGLIMWHVLSBWURFKDBRODQXDEM&D UDFW H U$ SDICRCRBYWRH
ODQXWHGO®BRILQF LRFIKWBRPHUFQBMS UGWWRMRRIUXSBWYHU¥R
UHFRQKBPBWUW BMURFKDEBHTXDSRVDHYLWEP HDEIDBRDOJIXQV
HOHPHQWRWVRQVWLBPXHPHPSGRDFKDGRSURFHBWRLVF X \V ¥R
PRVWERRRPWLSRPEUPRREK UDQSR®HHXYW L O ISIDEIR Y L WDSLLO D U
GREDQKUWRHKPGHWHUPHYBORARQVLGHRIQRERL FR XHOIYRITXHQWD
8P H{IHPSOR SRGH VHU YHULILFDGR QDV LPDJHQV GH SLDV GF

([HPSOR GH UHYLWDOL]D©¥R GH REMHWRYV

"P DIHP CHRRQIHEGHMIQ SRUSLL DED "P DIHP GH$®[ DQGUD SRU3LL DED

8P DSIDFRP XP 8P DSIDFRP QRYDH SUHWAR

SBPDYHFRQFOR SRRFHGWRQYHVWLJIDRPSRUWPRGHIDVWR O X© ¥R
LGHDOXKWIGO®L XKPQIGIRV UDWBEES URWRWGEDIG¥BRPRS RH[HP S @GR
7LQNH WFIDEGH« RW L COLPORWV V L E L OGH\DVEEHNY/ U D P HRQXE BIR/ X W S DWW D
FRPSRVIGAHRSD®RRREMWNPR UWH-RP/ RO XG5 H\H V LEIMV HDIEMD V
WH[WXUDV GH URFKDV RUQDPHQWDLY GH PEUPRUH H JUDQLW

{YHUUDPHQWD GH SURWRWLSD®©¥R GH SURMHWRYVY ' 'LVSRQ Y
KWWSYV 777 WL QNHWHAMY/R HRPP MDQ
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6XEV GLRVY SDUD R SURIHVVRU

e 8HQWUR GH DSUHQGL]DJHP GR 7LQNHUFDG 'LVSRQ YHO HF
KWWSV 77ZZ WLQNHU$PBIBVNRPH®HD UMD Q

e 7XWRULDO 7LQNHU&$" BRUWXJIX-V &RPR PRGHODU ' FRP R
'LVSRQ YHWWBY 7Z7ZZ \RXWXEH FRP ZDWFKH'WRHMOU[MDD

3DUDHVRRYSUREOKMPRGHODJHPGHYH XWLORVER QF HLGWR V
GHFRPSRVRBEY¥R UDGFRQKHF LPHSQGR -HB OJRUIGRPHRQVDPHQWR
&RPSXWDFQRRBOH VYV DU LEHRHWRMNGHPD UDS O D Q HMB®RAW U D E D O KR
HP HTXLSH

$CHFRRY/LCSREMHXIWLOBEDWDY RGUR FHVNPRGHODJIJHPPSDUWHYV
HHDOLLWW - AMMREEBGPDWIBDUWHD ] HRIWR GRP HIHBOBHXWLOL]DO¥R
VHUQRIPRQWDEHRIREMHRVWRVSDORMURKMHY LW D G RNDVGHRY P HHQ W H V
REMHWRYVPRQWDOE8VUWHID UWKW ¥REMHWRP « WULHRMU¥R
IXQGLGRVIRUPX® QRYREMHWWH[WXULWD®ERIRGHWHBHOKRU
UHDOL]DGD VH DSOLFDGD HP SDUWHY SHTXHQDV GR TXH HP .

$DEVWROXPDUHSUHVH QRVIDX@HH X HIUR Q V WILXXQ H V SADE WL ¥R V
REMHRMDWELHQWHRQV®RKRPDFDEDPHIHWR [WXGUHR FUP R UH V
JUDQLWBDUVBIHIHUUDPWHGWIDE UL F BBLYR WRPRR 7LQNHUSWD G
UHSUHVHQWD® -HVY HODERUDGDV LQFOXVLYH SRGHUY¥R VHU .

2 UHFRIGKPHGWRDGU -SRGMHYWLOLIDGRRP SRH ©DFHGHVLJIQ
EDVHDGB\WVDUDFWH W X WLEDWHERRPHQGDEDLGLYHUYDRKDV
RUQDPHGWDIQXGW RFKDWQDPHQWHYRDLIVG H T X DSOLNMD GDL SR
GH DPELHQWH

-EQRDOJRULADFERDUXSBHYHRULRB IOX[RJUBBDDHSUHV EX@W DU
VHTX-QEHDE® - HD/WWHUHPAIDOL |PHEMRI X SRDHO D ER UBRPEBR MH'W RV
SRU«RSUHFERRVLGHKUWDWUXSRWPD ®EBVWHVHG@RI@R PRO«WRGR
XPDYDULHGBBH OANDXOQ RMRIRDGLVWULGKWILDYREIRUX[RIJUDPD
GHYOHVW GBW DD RJ VG HD MIX G DHDWIKK\G OEGHRW PIX RWUDEUDBER P
FRQGX]LGR FRQIRUPH R TXH FDGD XP SRGH FRQWULEXLU

6LVWHPDWL]DO¥R

e (VSDORLRAGGEHHYYRXSRGHJUHDO LDD®DYLGDGBD XADDERUDWMUL
GH LQIRUPEWLFD

e OHLBHFRPXQLFDUMRWLOREDVRHFHVVGEDMWD VKRESXWDGRUHYV
FRP DFHVVR ¢ LQWHUQHW



$YDOLDO¥R

'HYH VHU FRQIRUPH R 0«WRGR HFRQWHPSODU DV HWDSDV
GRV REMHWRYV HVSDORV HP '"'H D DSUHVHQWD®¥R GRV JUXSF

5HIHU-QFLDV

$/(1&$5 &DUORV 5XEGDIQVXBODTHMRDUDFWHUL]DO¥R DSOLFDOY
PDQXWHQ®O¥R GDV SULQFLSDLV URFKDV FRPHBRFKDMW QR (VS~
RUQDPHQWDLY "QVWLWXWR (XYDOGR /RGL 5HJLRQDO GR (V!
"WDSHPLULP (6 "(/

6$5'28 )LOKR 5 ODWRV * 0 0 OHQGHWODV $SH URFKDY +
RUQDPHQWDLY GR (VWDGR GRHUSLORWR BORMRR GR %UDVLC
%UDV OLD

)5$*(//” 5 0«WRGR 7UH]JHQWRY $SUHQGL]DJHP $WLYD H &RO|
&RQWHY%GR 'HVDILRV GD (GXFDO¥R 3HQVR 3RUWR $OHJUH

3('$67( ODUJXV HW DO 3KDVHV RI LQTXLU\ EDVHG OHDUQLQJ
F\FOH (GXFDWLRQDO UHVHDUFK UHYLHZ Y S LY
KWWSV 777 VFLHQFHGLUHFW FRP VFLHQFH BEMALV¥RHBSLL 6
MDQ
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&

(WDSD GD (GXFDO¥R %EVLFD
(QVLQR 0«GLR

fUHD V GR FRQKHFLPHQWR DEUDQJLGD V
ILQIXDIHWMHXWONMHFQRORDMIPEWHNBEDMFQRORIEQVEI MDD W XUH]D
VXDV WHFQRORJLDV H &L-QFLDV +XPDQDV H VXDV 7THFQRORJ

3%EOLFR DOYR
(VWXGDQWHY GR GR (QVLQR 0«GLR

ORGDOLGDGH
6HTX-QFLD GLGEWIRFMHWR LQWHUGLYEEED@®®RWFLHQW ILFD

2EMHWR V GH &RQKHFLPHQWR

e (VWUDW«JLD GH SURGXO©O¥R WH[WXDOL]D©¥R (VWUDW«JLD
e 5D]¥R H SURSRU©¥R 3RUFHQWDJHP -XURV )XQ©®©-HV /HLW
LQIRJUEWPBRMOOBUHYVD-GY«E ULHGVGCDMW HQ G -RHQ DHEHD

GLVSHUV¥R
e 3URSULHGDGHYV GRV PDWHULDLY H VXEVWaQFLDV /LJDO-H
e (VWUXWXUD *HROWJLFD 5HOHYR H 6RORV
e 2 VROR XVR H RFXSDO¥R 5XUDO H S8UEDQR
e (FRQRPLD H VHWRUHYVY SURGXWLYRYV
e 'LQuPLFDV 6RFLDLVY H 3RO WLFDV
e +LVWpULD 7HPSR H 1DUUDWLYD
e 0XQGR &RQWHPSRU=QHR *OREDOL]DO©¥R H R (VSDOR 0XQG|
e ORUDO YDORUHV XQLYHUVDLV H UHODWLYRYV
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&RPSHW-QFLD V *HUDLVY DERUGDGD V

___Z
&RQKHFLPHQWE&R UH MXONL ORYPRQKHFWRNQVWRULFBPRAQWWHX GR
VRERHP XQGIRVLARFLEDXDOWHKGDIOMNODUBDQWHQGHBGMUWHDOLGDGH
FRQWLOQSDHPG R FRODERDDID FRQVWUGB¥RDWFLHGMXN WD
GHPRFUEWLFD H LQFOXVLYD

SHQVDPH@WHRW 1L&R WHRRULDWLYR FLWPXRYLGCGD@MWHOMHFWXD
UHFRUDERUGPBSUUSGOGDE. -QFLDY¥ O XRIQEGYRH VW DUDIOMRFHRQELEOLVH
FU WDLFPDD JL @RBIOFULD WL ¥ DEIIMGH VDA DB Y D E RIWHYKLBYUWHV HV
IRUPXBDHVRGAGYRE O HFFAMWDVWR O X© LW O XWH.FF@IR O F R.LAEDWG®IR V
FRQKHFLPHQWRY GDV GLIHUHQWHYVY £UHDV

EXOWXSUDLWEORP SUHH XGHWHADUWH FQ R ORIIUDWHBILYIRUP HO ¥R
FRPXQLFOGBRRPODU WMIFIMLILEBWILFHRWDFDE LY MSVWEWVRPBYDLYV
LQFOXO\WWERROBDKMH-RRQLFIDAHVHMOUVVHPLQIRWPD®UHRG X]LU
FRQKHFLPHEWR®YRB O HPMDNU SHURW D JRIQDXWRIDYDGMHMHVVRDO

FROHWLYD

7TUDEDGERRRMBWRGDBDDORWGEDYHUVGEMDEHUMVY -QFXOWXUDLYV
DSURSULGHFRRBKHFLPHQWRNUL-QKXIHDXSRVVLELD®QW H QB5WH U
UHOD & WHWVS UERRPVX Q GRRW U D E BIOIKK]RHHUV F R OKOIMQ KD BHOW U F G-I R
FLGDGBHQRDH SURMBMYRDIGFRPOLEHU ®X®HR Q FFIRQ@V FL +QFWR F D
UHVSRQVDELOLGDGH

+DELOLGDGHV H &RPSHW-QFLDV (VSHF ILFDV
/ QIXD 3RUWXJXHVD

(0 /3 2UJDQLDWXDGHHVW X3RNV L CBLYRBH G L PHIQYWRYD V@I LDV
OHLWXUD DGHTXDGRV DRV REMHWLYRV H ¢ QDWXUH]D GR FR

(0 /3 (6 6XVFIRVDHM FRQKHFHPHMMWERXW B[ VWORD G - P IDAVDVE H U
UHVHQIKPKDPMB® UWEILR QW SURRIBWRHV T XISWIR G X ] LHFGRVYROR V
FDSL[DEOAL @OMHHV WD E HBHEPMDHOD G HVR[LPLERBNMURGXO©-HV
UHJLRQDLVY HQWHQGHQGR DV UHOHY=eQFLDV GHVVDV SHVTX

&( ORELOSUZEW GHDVQ JXDYRKP LY HAIIRMROQDV/LGHDWBQBRQV - HV
W « F Q LFFWD WV LEFUDAD Wil W DDA W « WS FOH[SD Q G MR UP BBVHS UR G X ] L U
VHQWIGGREJD M B SWHE W DKDWR HPR @ H WHIGHD 8 U H QEEDHBW H QGERIW
FDPSRV GD FL-QFLD FXOWXUD WUDEDOKR LQIRUPDO¥R H Y
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ODWHPEWLFD

(0 0%7 "QWHU SAUHWDE DV-MQWKWFRYQ) T P LVFEDALIDIIDW BMODW LY R
CVE&L - QFGDYDWXUHXBHQYROYVIYPULDEHR DQGHIBYDQ £O0GRN
JUEILBRWXQO -HMSUHVHGGWDGIDV BGWY DULDERPRX VHPD SR IGRH
WHFQRORJLDYVY GLJLWDLYV

(0 087 "QYHVWUHDUVSRIIDHLEBHKKPIOX[RIJUDRPDQSRVYV XPO
DOJRULWPR TXH UHVROYH XP SUREOHPD

& ( &RPSUHHEGWUORRPIOH[LEL GIS&HEHE ¥ RH U HODWHV B/ RV
UHSUHVHPOYDEPREWLORYEUHRR « WHNVMRD WFRW S XR/ D HVWRR DO
EXVFD GH VROX©¥R H FRPXQLFD©¥R GH UHVXOWDGRYVY GH SU

&L-QFLDV GD 1DWXUH]D

(0 &17 48D GQDOHVBUHVHGRBRXVHRXVEBHSLVSRVHWHYRYV
DSOLFDGLYRUBWF IDMRUYDQVIRUPF® QWH U Y B ® VW W HPOV
HQYROWDIPQW LGHP®M « HHDQ H U HIPIY L W X DERMAL G LLIBQHIW L IDFD Q G R
SURSULHIGYIGHMTVX P LBIRWDWH HVIXIEW W QN VERPRHODFLRQE OD
DSOLFDWHRQRO |HR BEDWRFHVERNV[WUD @HUSDUDMWSRULILFGBY¥R
VXEVWoQEUDRUL]BQBRHVSBERGXWILXRYLVHR GHVHQYROYLPHQ
V X VW H QRKEWRHROQ V F LG RWHF X UVIRW X HDE Y H V H U GIDORIPW R G D V
DV VXDV IRUPDV

(0 &17 48" (GYDORYEHQH| FHRWLVHERWD % GHR DPELHGWRW

S UR G XWPRW H IIMOL.GRF RWLGERQRLGHVRBRRBRSRVIVORR FLIEDGH
UHDWLYRRCDMEBEPERR) YBHH[SRVLBHE®RVLFLRQIFWGW WVFHHP HQW
SURSRYBRXELAGLY LK REKIROHVWBDYRNFRQVXPRQVFLBEWHDUWH
UHVSRQVEYHO H RX UHFLFODJHP

(0 &17 48"’D (8RQGXPWLYLGOSHVLPHQQY\N HWBWHIWX O WHD G RV
UHDOB\DHY LW-RIFWDHNVLY LG SHYVLP HQWDR FL REFOFRRVE URFHV VRV
WHFQROG i VRWDWH KD U BI® XR L | L FEIHOX RV W o @ R EDDAVGID@R© - H V

GH SUREDELOLGDGH H LQFHUWH]D UHFRQKHFHQGR RV OLPL

(0 &17 'LVFXDLIPSRUWGEGBRUWDVHUYBR®ON HU GCIEI¥RGLYHUVLGD
FRQVLGHGODAGFGRVUXDOLWB WXDNQRWLWDIMWLLEGRWHUHLWRLNO ¥R
KXPDQD H GDV SRO WLFDV DPELHQWDLY SDUD D JDUDQWLD

&( $QDOLNQYPHQRWXHPURFHWHAQRO ERFERVQDVQWHUD®-HV
HUHODG@HGWRIHMNW « HIHR HU BIIUDUR SBE-HMQ GLY LI KR O WIXYD V
DSHUIHL®RBRIPH\BWR\G X WPLLYCR\P L 1 HPFS D F WRRF/L R D P E LHPQMOKIRW H P
DV FRQGL®-HV GH YLGD HP sPELWR ORFDO UHJLRQDO H JOR
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*HRJUDILD

(0 &+6 &RQWH[WFRCSDWDYD RWPSDF&RLUHQWRGHORYV
VREFLRHFRQORXFRWRVHFXUYRWXHRQIDSURPR@IR XVWHQWDELOL
HFRQJPUHFMRFLRDPE LGHRS\IDRHMOPRD DGROYRR VLVWHBDV
DJURELRGLYHUVLGDGH H DJURIORUHVWDO SRU GLIHUHQWHYV

(0 &+6 *(2 (65 HODFLRGHYHQYROWAHQWAR IR_LDDFLRF QLR
JHRIUERQ R ELEOGMRFXSDEB&XRDHILSURGXGRRVSD®WRGLIHUHQWHV
WHPSRYV

&( &RQWHIYWIDMH® OHY E®MLPWL W L F DR I WHS -THWR L H G DFSRHY
QDWXUWWHDXIWSD FWHRFR QTP IHAVRFLRDP ELHRPWIDMW BVR SRVE @ ¥R
VROXOFTMMUHVSHIMWNSHIMRARPD FRQVFLH)IF&WL¥RFLRDPEHHQWDO
FRQVXPR UHVSRQVEYHO HP sPELWR ORFDO UHJLRQDO QDFL

6RFLRORJLD

(0 &+6 62& (BQDOLWDYDORDIUWLFDRWPBBDFWMRRQIPLIFRYV
VRFLRDPEIGHOWOHSDR G X WILY D GIDNS O R U B BMHRF X UYIRW X H O\ V
DWLYLGDGRIYHF XPGULDNWHRPELH QW MF DO £EOEREBVLGHRDQGR
PRGRHYLGIDBRSXODORFDHY WHWHDWL QG ~JHXOL\O R P BFRICHPD L V
FRPXQLGIWWHN: RQDMXDYU £W DRDR H [ W U DHARLFYR. F SUDR/P ER\PR
VXVWHQWDELOLGDGH EHP FRPR D H[SORUD®¥R GR WUDEDO

(0 &+6 $QDOIMILYFRBDISHOWRPSHW-QFRUMRRUIDQLVPRYV
QDFLRIGIDQAW H U Q DEFHRQ B DFRYDRV HIR.® A D O ID|PBI¥HRE & REDF R UG R V
LQWHUQDFLRQDLY SDUD D SURPRO¥R H D JDUDQWLD GH SUE

&( $@OLUBUHOD GHBWRGX® DB LMWMDODEBO®KRIHUH®MUHYL W pUL
FRQWHHWRIYWGULDFXWISOPEBEGVMDHODQMHRQVWUPRHFRROLHGD© ¥R
WUDQVIRUPDO¥R GDV VRFLHGDGHYV

+LVWpULD

(0 &+6 +"6 ((GEHQWDIQPDHNPRSDGBDIWHUHQWWSRRHLEH XD
GLYHUVLIS FRIQWH[BRSURGXOMRQDUUDWKYDWYUQEWHUEBULDV
FLQHPDWRJHESUFIWPGE.YHUODPJIXDFROYVLVWEBRPSUHHGWYR
L G HLIDOVR V IHGFWR F H WARWQ WRVW pUHRRV £ ISREFRWFRQIPLFRV
VRFLDLVY DPELHQWDLV H FXOWXUDLYV
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(0 &+6 +"6 ((60DERKIBYLW HFRHIPS U HHRBRKGIRH KW\NRW p WIGFHRMVLILFD
WHPSRUDOYHOH8HMYQAMUQHFERY SROUW J X P H QWWHRO\D OLSYRRFHV VRV
SRO WHFR@TPL¥RNLDIPELHQ BDQ W XHUHELW W H P R G RIREFDRAB D

VLVWHPDVWHIDGRY.QIRUPDEHENY HUMDW X U HHI[BBWHVDWHWV VWLFD
WH[WIRORV uIHAMRWFLRO pBERFRAPHQWRMVHWDUUDWLY®RBMIUIH FDV
JHRJUELILFRV JUEILFRV PDSDV WDEHODV WUDGL®O®©-HV RUDL

(0O &+6 $QDOLWMDDYDOFEFWUWLFDRWQWSBDFWRRARQYIPLHRYV
VRFLRDPEIGHOW®HYDR G XWILYD @EBN O R U B @JHRF X UYIRW X H D\L V
DWLYLOGDGRIYHFXPGUDNWHRPELHMWMVDOIMWLEOENQGVLGHRDQGR
PRGKBHYLEGIDD¥8RSXODORFHYWHIGDWL.QG JHTRONO RP BRAHDPD LV
FRPXQLGWGHEN: R QD/XDYUE£W DEIDWRH[W UDWRLFFR. F SWDR/P ERVPR
VXVWHQWDELOLGDGH

&( S$SQDOISWURFHWRY WHFRQPL¥RNLDIP\ELHQMMBXOYW XQRDLV
cPELWARRFDOGJLRQDOELRYPPRQGLIDOGLIHUHYWRYR SDUWIHU
SURFHGLPHEBWRYPROHBLARW GHFRERFRPSUHHRSRWLFLRQDU V
FULWLFDPHQWH FRP UHOD®¥R D HVVHV SURFHVVRV H ¢V SR

JLORVRILD

(0O &+6 SOQOLRMXQGDPHGWRNWLAP GLIHU HREXNHWNJHDR/S R V
HVSDARGWHQWLIEBBEBRYXRAVMROQWULEXHBIB RUPD @4 XMHKWRNRV
TXHYDORUD|IBPEHU @DFRRSHUDBCFRWRQRPHPSUHHQGHGRULVPR
FRQYLY-QFLD GHPRFUEWLFD H D VROLGDULHGDGH

(0 &+6 $@OLNPUDFWBNGLI®AP IGHIBRSXODGOMHUFDGRULDYV
GRFDSLQMO®LY HUWPRRMVLQHRRMEHW W DSIXUIDP RELOLBDIAHD ©@R

SHVVRDUXSRKKPDQRIVSRRVHP IXQO¥RHHYHQVMVXUDBRO WLFRV
HFRQYPL¥VRKNL DHW L J IHRAXFROW XWHPIRG W FRPSUHHGSRVYLFLRQDU V
FULWLFDPHQWH HP UHOD®©¥R D HVVHV SURFHVVRV H ¢V SRV

(0O &+6 $@QOLMDYD®RDBSDFWBWHFQROCRHMWYWXUDQBN
GLQePLEBWXSRWRYRVVRFLHGPRAWHPSRUQXMBRSXODFLRQDL
ILQDQFHIHPRIVYFD G RAWHLIIRAIU P D © -GINY D O RAWM VAHRRXOX U B YW\FE H P
FRPR/ XDVQWHU IHQDFEHBNHSRO WYLRBVDIPELHQWPBR@YPLH DV
FXOWXUDLYV

&( &RQWHIYWDH® OHY EMLPWL W L F DR IYWHSG -THWR L H G DFERHY
QDWXUBNWHIDXIRSD FWHRFRQITPIHAVRFLRDP ELHRPWIDMW BVRSRVE B ¥R
VROXOFTMMUHVSHIMWNSHRRARPD FRQVFLAH)IF&«WL¥RFLRDPEHHQWDO
FRQVXPR UHVSRQVEYHO HP sPELWR ORFDO UHJLRQDO OQDFL
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(GXFDO¥R $PELHQWDO
(GXFDO¥R HP 'LUHLWRYV +XPDQRYV

6D¥%GH 9LGD IDPLOLDU H 6RFLDO
(GXFDO¥R SDUD R &RQVXPR &RQVFLHQWH
7UDEDOKR &L-QFLD H 7HFQRORJLD
<(WLFD H &LGDGDQLD
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2EMHWLYRYVY GD SUHVHQWH SUEWLFD SHGDJpJLFD

2EMHWLYR " (HWDRBW HRD It HRU PEQ JH @MW R U G DFR@K HT WHR V
HVWE@RW L GGRMQ VG WH P@H R U PIDQWHU G LVFHULESPR OEXPERD LR U
FRPSUHHQREWLPSRUWEGGEFRIZED LDGHVHQY R O GIFA M @Y \WGERFS H

RV IDWRUHV UHODFLRQDGRY DR XVR GR FDl« SHOD VRFLHGD!

2EMHWLYRV (VSHF ILFRYV

e )JDYRUHMWBHMWHQGL IMWRU G L XMLLSCOURWQHIFRD IkR P B D V3D WD
FRQVWUXO¥R GH QRYRV FRQKHFLPHQWRYV

e $SUR[LRBFRRQFHHWWR X G QBGRAF ROQBI D O LYGLDYGSSH DRYW X G MRW H V
TXHWHIHIHURFRQWH[RWRHB RQITPLFBRR G X WLYW pHUIHRI U £6GLH R
HVWDGR GR (6

e SHUPHPDAWHVHQYROGIHRFOY'W RERH U HHQAMMWHFBHM VW X G DERLVD YW H
GRMRQKHFLPHQQOYRWUWREHD SURGXG@GHEFDIW XDSURSULHGDGH)\
EHQHI HERQOH| FRRWLGHDBPRBRQLGDEBWHWRXBXOWXDBGH
HDFRQVHUYDO©¥R GR PHLR DPELHQWH

&RQWH[WXDOL]DO¥R 3UREOHPDWL]DO¥R
$ KLVWPULD GR FDI«

'LIDOHQTXORFRVWI)XGREHEHRD IMXUXQRNHDGRBR «FXOR XDQ&R
SDVVERUN LU FKID PDGBRO GRWD QXHR W D E UDRL Q J H U IRWMHIPX WGRH
FHUMREXVWRUQIPYOOLWL YBIYGTXL WPIDDLLYV SRVULBY¥ R O HXP D

L QI X \FPRRR W DIWNXWHRIVSHU L P H @WIKKD@QEXRY HK VW GIRV S BHMX R
GLVSRVLOMRODOKRUDFRMAVNLOQEREBDUQ IXVWHIROVVBXURSDJDOD

HP GLDQWH IRL VH GHILQLQGR R XVR GH EHEHU D LQIXV¥R S

2 &Dl« QR %UDVLO

(P R6DUVWDWR PRDQFLOHIRORDOKHWHBRHPPLVVRRLFED O
*X LD QI R S[BIURDY% UDVOOX PDH/PH QWP X G DVHFD | « Q L F L DAH3/RV H
PRGRIP%HOGR3DUBFXOWDUBHLRPRVSR R 3DURFDIKRDHYDGR
SDW$SPD]RQONUDQKERDZSRU«P¥RIQFRQWDDQBRIYRHQ DRV H Y H
XPGHONROYLPMHFROYRPGARHMEF¥BOROHYBS®RASLBEHDQHHBR

( GHSR&MVRR W HRAW D BRRMDPPX V F D GG HQ Y R ¥ VHUR G XGWMR
JRVWR PXQGLDO
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2 &Dl« QR (VS ULWR 6DQWR

2 FD«« DSULQFHBDIOW UD G L PMRIQM.BIDG ARRI DS UGIMRN RPDLRU
JHUD GRIUHF X UYERWLRGRY XQLF SDRBV [DEFXOVWLRFRIKPVROR
FDSL[DWBVE BURHW DGR « FX:0:R/HQ G R D Q \QRGER VW BIE R
GHFRUGRWOQRD FDIHLFXRMMHFRQVROLGERPRKRDGDWBULQFLSDLYV
DWLYLGDFRRRMFDER (VS UBWRWRP VXEVWLW)RPRERHGRILPEULR
H[SRUWDGRU FDQDYLHLUR

$HSDQVEE DHLF X QRIXASL GPD ME UQR W £DLHPG R U W 6 QFRLDW X U D
QR/HWRAR Q IRPRFS L [EHY\WHU RGR JLHDWUBELRGDJEBPYHJIDO¥R
LQWHUS URRLN\QFUBBO¥IRU URMRIFW H V F L PGIUWRL YH\GIRGR U \@ R
ILWUDUXEHQHILFDRQBEL\RGHVHQY R O HFRQJWRB BROH V W IBRR
(VSTULWR 6DQWR

2 WLSR GH FDlI« SURGX]LGR QR (VS ULWR 6DQWR

$FDIHLF XOMYYEHHP/ HUBDSLPDME H Y 8 FLIR HJ X QGF DGR/ « F X OR

:”: FRQVROLGDQGR VH FRPR LPSRUWDQWH DWLYLGDGH HFRC
L W D OHID@HDP © L F L D OPGIDOWE RGO R V W DIE@ROU H J LFFHRQ WHIR) U DQ D
SDUBMU H[SDQGLXDWPHE S® URQRUGMLRRFHRFXSD@GBRDWF «P
GHVEUDYDGDV GD ODWD $WO&cQWLFD

-fRFDI&RQLERPHOMHBURGX]QRRQO DG «FDGH $VSULPHLUDYV
VHPHQWRIVDBODQWREBPXQLF SHE&DFKRHGHRWD SHP IMH@GR
SRV W H UL ROWD-EIBWMI V FRB JUR W « FIOG AKSBED Q WHD H \HIS D Usl¥ R
*DEULHO GD 3DOKD

&RPRSDVVERBQRDSURGXGOMFD IMHH[SDQGSDXEMHJILYRURHYMWH ¥R
1RUGHSWH ¥R QWBIR UBIGB JLBR & D S D UDRPH V VHD[ S D Q \KARVRH

(VS TUGIMRWR | PDLBWRGXGWRDI1G RO UDNRO HPSURG X @¥RD | «
FRQLORQ

&RQVLGHODDR&SRUW GRFD«{S D UDHVWDBERR6 HIRVWRQ G ISIRR® V VD
EHELGD SRGHPRV QRV SHUJXQWDU 4XDO « R FRQWH[WR KLV
SURGXGMD ISDUIRVHWRWDLXRORLPSDHWMBMSURGXEMD kD X QD
HV I HWDF HE 8 O WXRSIRGMRD SL [DERPP R |HLRMRD Q HHIBU R G X G¥RD | «
HPUHODERPRLMPELHQQWKVD Q@GR UUSHVN - QGFRED I'kX D/ UDNDX D
FRPSRVLO¥R TX PLFD" 4XDO « D DO¥R GHVVD FRPSRVLO¥R TX
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'HVFULO¥R GDV DWLYLGDGHYV
2 SURIHVVRU GHYH GLVSRQLELOL]DU SDUD RV HVWXGDQWHYV
(WDSD&RPR IDJHU XP FDl« SHUIHLWR"

$QDOLVH RV WH[WRV D VHIJXLU H UHVSRQGD ¢V TXHVW:-HV SL

A~

e g ?
&RPR IDJHU FDI« FRDGR
'LFDV GR EDULVWD 6DORP¥R *LGL SDUD XP FDl« SHUIHLWR

B3UHSDUR

(VT XHWDHEIXBOR¥BUHPEYKHIDIHUYRSRQWRHIDQWGHVORJIDU
IRIRQRHVWEGDBHTXH@BWOKDV&D |& 6HYRFSXGHKVYDRALQHUDO
PHOKRDVEJIJXDLOWIKDGDBEGDIHLWDWUWOERHAAIXBLUHWDBBQWH
WRUQHLUD SRU FRQWD GR H[FHVVR GH FORUR

(VFDQRGEGRDGRHEDQRRMEIJXDXHQWHMNMMW RFGHL[RXIXDHUYHU
Q¥R'HLQFRPRKGGMWDEKHIDWHPSHULWMBOTXDYWRHVFEFD®GD
FRDGRU 'HVFDUWH D £JXD XVDGD

&RORTXH R Sp GH FDlI« QR FRDGRU

&SRPHBGHVSHMDXIDXHORRFHQVEBRRRDGHRWE D] HRBRYLPHQWR
FLUFXODVRMXGDRHE[HRSPGH DIKGLVSHQYBFHVVIGEBBH U
FRP D FROKHU 'HL[H D £JXD HVFRDU FRPSOHWDPHQWH

'LVSRQ HFFHIOWWSYV ZZZ HVWDGDR FRP EU SDODGDU UHFHLWI
DFHVVR HP
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5HFHLWD LOXVWUDGD GLVSRQ YHO HP KWWSV PL[LGDR FRF
$FHVVR HP



ve'®Ze’ 5 | Zkoabdi” b

$SUD OHLWERMWH[WRSYURVVEBRGHLD OFRPRVHV®BXQ WHRE WRH

FRQFHEMDROJRUDWEONHT X-QOLDLH DL QLAHS DVVEBVUWDHYV R XYHU
SUREOBRPIDDOJRUISREBEAWHUHIXLSESREFHVVIRDFET X IMVHBUHFLY BB
HVSHFLILFDGRY FODUDPHQWH H QD RUGHP FRUUHWD

2 HGXFDGRU GHYH SURSRU DV TXHVW:-HV D VHJXLU DRV HVW)

3HQV D @GRV HYDMRID | HAD« TX DY HT X ~GHDD -HDOJRUGWPRPRV
ID]JHU SDUD WHU XP FDI« FRDGR SURQWR"

'H DFRUBRPR WH[WR XDW¥R VT XDQWLGMHGHVXLIEBRUOLGRMN
GHYHPRV XWLOL]DU SDUD IDJ]HU XP ERP FDI«" ( GH DFRUGR F

(QWEHRQGRQHFHVVLGBWHXYPDERDVHTX-Q6HDO®© -HGD GRV
SURFHGLPHQWRYVY HODERUH R VHX SUuSULR WH[WR SDUD ID]I

6XEV GLRV SDUD D $WLYLGDGH

KWWSYV 7Z7ZZ PH[LGRGHLGHLDV_FRP EU UHFHLWDV LQIRJUDIL
FRDGR

KWWSV 72727 SDQHOLQKD FRP EU UHFHLWD FDIH FRDGR

(WDSD2 FDI« GR FDPSR DW« D VXD [ FDUD

2 SURMRUGHYGLY LIBWNM U RP JUX S R\D GDU X S&RH YRHO D E RXUPCPWD S D
FROFHIFWRD®ULQFLSBIIBWRVWREDSHURGXGOMDIKRQVLGHUDQGHF
RV ROKDUHYVY GDV GLYHUVDV £UHDV GR FRQKHFLPHQWR

2VHVVWXONSIRGHBHD OHMOMWDW LY LD EMHU W XKW SRVVLEL@IDGDGH
FRQVWUXO¥R GH XP ODSD &RQFHLWXDO SRU PHLR GH VRIWZELC

e &8PDS7RROV KWWSV FPDS LKPF XV FPDSWRROV
e OLQGPHLVWHU KWWSV Z72ZZ PLQGPHLVWHU FRP IROGHUYV
e OLUR KWWSV PLUR FRP DSS

&DVR SURIHVIHRUWFHEORVHVWXGDHWWMEBUHVHQWDIQEROBP GHYV
HODERPDSBERPDVLGHOIXYWRVVXRBRFHGWEBHHGCGTAHHOMKHWDOL]HP
XPD SHVTXLVD RX SRGH RIHUHFHU R LQIRJUELILFR D VHJXLU F



'LVSRQ YHWWBY ZZZ PH[LGRGHLGHLDV FRP EU ZS FRQWHQW XSORDGV LQI
$FHVVR HP

(WDSD $ SURGX©¥R GH FDl« H RV SLODUHYV GR 3HQVDPHQWR

2 SURIHVERVYUSURPRYHPUGLEORRPRVHVWXGDWVREHBAHHQVDPHQWR
&RPSXWDFRROWDQWRERK HXWLORYP IGHBRYHJIXEDUDPURP R YDH U
FRQYHUVD

e 'HFRPSRVLO¥R
KWWSV ZzZZ \RXWXEH FRP ZDWFK"Y V8 + BGH

e SEVWUDO¥R
KWWSV ZZZ \RXWXEH FRP ZDWFK"Y IS-7*KO < (

e SHFRQKHFLPHQWR GH SDGU¥R
KWWSV 72zZ \RXWXEH FRP ZDWFK"Y 11:$H3L&\”

e SHQVDPHQWR &RPSXWDFLRQDO O9LGHRDXOD
KWWSV Z7ZzZZ \RXWXEH FRP ZDWFK"Y QQRF2..U'M”

e SHQVDPHQWR &RPSXWDFLRQDO O9LGHRDXOD
WWSV \RXWX EH D3X \[ 0J
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$ WXUBHYBDQDLVIDIURGXGRRDISRPHLBRWLODGRAWQRBQWR
&RPSXWDFHFERPSRVLBFRQKHFLPHBQER - $IEF'VWUEHSERRU LW PR
(GXFDGRU GHYH DWXDU FRPR PHGLDGRU GHVVD DQEOLVH

(WDSD6HPLQE£ULR

$SUBDOHLWSHOVX HDBW R SUGCR&MRP DATXLSHGDIJUSIRFAEFHURSRU
TXRWHVWXGCDODAMMVVHPLEQILRWHUGLY¥RBESWBOKDHMHNSURSRDWDYV
VHIXLU

$ LOWHUGLVFLSOLQDULGDGH QD SURGXO©O¥R GR FDI«

e +LVWPULD $ HYROXO¥R KLVWPULFED GR FDI«

e OHLRPELHQWWTXHVWIHRELHQWDBWRGX@MRFDI«LQFOXLQGR
UHDSURYHL®WHMVOGHRRYE SURG RVDRX VB HSHIHQ VR YWRERODV
GHVFDUWH GH UHV GXRV GHVWHV

e 6RFLRORJLD 'LQuPLFDV 6RFLDLV H 3RO WLFDV

e 4X PLFDTX PLBRFDI«VHEIDOGRPLVWXBEPELRTX PIFPO-HV
RUJaQLFDV

e *HRJUDILD &XLGDGRV GR VROR "UULJDO©¥R

e ODWHP £WALRE@R FH3MR O VBI/FDO/L FDIV X L Q £NIRE UR B P D @¥R ¥R
GHREUBXVWRNQGWW D QV $H B RWHW DORKRR UWG BFRI HQ V IGYDR V
SURGXO©¥R GR FDI«

e )LORVRILD«W)EDRVKRREDRHQ WOWOW HQW DHER QLHE DE ¥ R E RH
LPSDFWR GD DWLYLGDGH KXPDQD QR PHLR DPELHQWH

2EVHUYDO-HV

SURS-HDHODERUDHXPRE LEWGIHERU G UDHIJLVOMEIRVHUYGRYR
H[SHULPHXRGROGCRIYD XOGM X PLFBERJUDHRBW BFR\S R Q H QMXHHV
RSWDUHP SRU HVVH WLSR GH SUEWLFD

IHVVIURSROUMDWLYLOBGXKLSHGDIuBIRF®HHULIHEBIB LGADWL V

G LVFL SIQJIMRD ¥ E BROHKVIABRHQ W H QWARH U G L RXY SBOUHQDHIGFRIQRS X(R U
SURMHWR PXOWLGLVFLSOLQDU

9 GHRV SDUD VXEVLGLDU D $WLYLGDGH

KWWSV 7Z2zZZ \RXWXEH FRP ZDWFK"Y BJ/P=SQV<.
KWWSV 72zZ \RXWXEH FRP ZDWFK"Y 6WI3\ $V

KWWSV ZZZ \RXWXEH FRP ZDWFK"Y . QUWG]4T2
KWWSV 72zZZ \RXWXEH FRP ZDWFK"Y (N%\FH Y80
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$SUDVGLVFXVVQNHUGLWFLRLISOXIQSHGD J p SIRFABIH D OL fE WG R D
"RUO&GD IOHRGRORBDUWIMHUPRQYHUYIDOWY OQAWRGWHHD S O L KDXG’D
HVSDIGRUPGHD SUHQGL]|MXPHUD®DUEBWEXIJHUHDYWHHSD UBKW ¥R
XP FDI« FRP ODQFKH HVSHFLDO SDUD RV JUXSRV GH GLVFXV)\

O9HMD PDLVY GHWDOKHV VREUH D GLQePLFD GR :RUOG &DIl« QR

KWWSV HGLVFLSOLQDV XVS EU SOXJLQILOH SKS PRGBI
FDIF D SGI

1RPRPHQWHR RUOSD I RVFRQKHFLPHARG\RW UXHG®RWA X G D QNMUHAR
UHWRPMHRPWDSBRQFHLUWMRBWLYLGUBHEHY LYWR XS R UXR
RSRUW X QA HED]GIM X VIRV L G HRIREY MW R Q K H F L P Bl @ WR\WILSRN
DV GLVFXVV-HV LQWHUGLVFLSOLQDUHYV

&RPROD X GMRGHUHEUHD O LQRGDV SDIGRIRURMAJ R I HV VARRGEHMX¥/D U
IROKOGMSDSHGOBG QL RXMFDUWRIDUWIDUHSUHVHQ@RPOSRFRQFHLWXDO
UHYLVLWDGR

6XJHVW-HV GH PDWHULDLY GH DSRLR

ODSD FRQFHLWXDO

2 TXH « XP PDSD FRQFHLWXDO"
KWWSV _77Z \RXWXEH FRP ZDWFK"Y Y/)9/P8K64R

&RPR )D]JHU XP ODSD &RQFHLWXDO"
KWWSV _77Z \RXWXEH FRP ZDWFK"Y ) 6:FW3 (

"RUOG FDI«
KWWSYV ZZZ \RXWXEH FRP ZDWFK"Y J 007G PPRMA4

KWWSV HGXFDFDRLQWHJUDO RUJ EU FXUULFXOR QD HGXFDEF
FRQWHQW XSORDGYV HWDSD PHW ZRUOGFDIH SGI

2 (QVLQR GH 4X PLFD 2UJeQLFD SRU PHLR GH WHPDV JHUDGR
PHWRGRORJLD DWLYD :RUOG &DI«
KWWSV HGHT IXUJ EU LPDJHY DUTXLYRV WUDEDOKRVFRPSO|
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SHQVDPHQWR &RPSXWDFLRQDO

KWWSV IXQGDFDRWHOHIRQLFDYLYR RUJ EU ZS
FRQWHQW XSORDGV SGIV &DGHUQR B3HQVDPHQWR &RPSXW

&Dl«

2 &$)<1$3(58(&779H7(5'8'3/"1HD 80% $%25'$*(0( (16712325
352-(726

KWWSV ZZZ HGLWRUDUHDOL]H FRP EU HGLWRUD DQDLV FRQ
6$ B B SGI

S8PD6HX-QFLNKE£WEBRE OMIPID RGIR/ W XE&GRI [ WUDQBPRHUVSHBWLYD
IRUPDO¥KXPQD LQWHJIUPIUD FXUVRW «FQLFRW TX PLFD
KWWSV HGXFDSHV FDSHV JRY EU ELWVWUHDP FDSHV
ODUTXHWBG6'B SGI
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&U«GLWRY GDV LPDJHQV XWLOL]DGDV QR FDGHUQR

(QWUDGD SHOD SUDLQKD MSJ

$XWRU $QDSDFRFD

'LVSRQ YHP KWWSV FRPPRQV ZLNLPHGLD RUJ ZLNL JLOH (C
$FHVVR HP  IHY

ILFHQWBMWSY FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ VD GH
SWLOLODESHVHQVSEOKRB QOFD S®IS UL W LFQOH& RQIRDSL[DED
SEJLQD

ODUFHORORU\DQBORTXHFD&DSL[DEDB (6

$XWRU ODUFHOR ORU\DQ 07XU

'LVSRQHAPHKONWSY 7ZZ IOLFNU FRP SKRWRV PW%$BEWMR LQRYV
IHY

JLFHQODWSY FUHDWLYHFRPPRQV RUJ SXEOLFGRPDLQ PDUN

SWLOLQDIGD HVHQVBBOKRBQLFD S®SUEWDRD XH&DSL[DETEJLQD

B3HGUD $]XO /DUJDWR MSJ

$XWRU ODUFLR ODODFDUQH

'LVSRQHPHKWWSY _SW ZLNLSHGLD RUJ ZLNL )LFKHHYRBHGUDE
IHY

ILFHQ@BDWSY FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ VD GH

8WLOL]DGD QD $SUHVHQWD®¥R S£JLQD

&ROLEUL WKDODVVLQXV HGLW MSJ

$XWBGI HGLWH® E\

'LVSRQ WPIT&KWWSY SW P ZLNLSHGLD RUJ ZLNL )LFKHLUR &RO
$FHVVR HP IHY

ILFHQ@BDWSY FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ VD GH
8WLOL]DGD QD $SUHVHQWD®¥R S£JLQD

&RQYHQWR GD 3HQKD H 7HUFHLUD 3RQWH MSJ

$XWRU (OFLR $OYDUHYV

'LVSRQ YHO HP

KWWSV SW P ZINLSHGLD RUJ ZLNL )LEKHLUR &RQYHQWRBGD
$FHVVR HP IHY

IJLFHQOD RWHWDSWLYHFRPPRQV RUJ OLFHQVHV E\ GHHG SW
SWLOLQDIGDHVHQVBBOKREQLIFDS®BUELWBRD WRY VWLRRN X
EDLUUR WHP &RQVWUXLQGR ODSDV 7THPEWLFRV GD PLQKD C
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(VWEWXD GR %XGD
$XWRU *DEULHO /XL] 6DQWRYV .DFEKHO
B8WLOL]DGD QD $SUHVHQWD®¥R S£JLQD

SHTXHQD SDQHOHLUD
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